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Business records for the week present little encourag- 
ing, with a slight further drop in the commodity price 
level, a very low average of building contracts, marked 
hesitation in automobiles, and only minute gains in 
Today’s bank statement gives no evidence of an 
active easy-money policy. The rate is unchanged. 
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ITH the President’s 
economic relief meas- 
ures moving rather 
rapidly through the 
legislative process, 

| though still technical- 
ly incomplete, there 
is no present need for 
comment on the provi- 
sions of these pending measures, or 
their probable effects. Notice is 
perhaps warranted, however, of the 
President’s forehandedness in ap- 
pointing General Dawes president of 
the Finance Corporation. General 
Dawes, in that position, will un- 
doubtedly command the confidence 
of the country. It may also prove 
of some economic consequence that 
the Republican presidential ticket 
should be completed so far before 
the June convention. 

The business records of the week 
are not of a particularly cheerful 
character. It is by no means the 
rule for the first half of January to 
give clear indications of the expand- 
ing volume of business which in most 
years produces the highest peak of 
the year in March-April. This pres- 
ent month is plainly another of those 
which do not clearly indicate a com- 
ing large advance. Perhaps as sig- 
nificant as any other indication is 
another decline, though small, in the 
commodity price level, The Annalist 
Index dropping slightly this week to 
94.0 (a new low) from the 94.3 of 
last week. The downward movement 
was mainly due to declines in the 
prices of live stock and meats, 
though there were also losses in sev- 
eral other less important commodi- 
ties. The grains and cotton goods 








rose, but by way of contradiction 
The Iron Age composite price for 
finished steel declined. In the com- 
modity field there is no present and 
visible sign of an upward movement, 
such as would have to proceed to 
the extent of probably at least ten 
points before it would act as any 
energetic stimulus to business. 

Building construction contracts 
make a poor showing, which is espe- 
cially interesting because recent 
studies of the population trend in 
this country seem to indicate that 
on a population basis the require- 
ments for residential building in the 
coming decade are likely to show a 
decreasing rather than a rising 
trend. The average daily value of 
building contracts in the last week 
in December, is reported by the 
F. W. Dodge Corporation as $5,200,- 
728—an advance of about a quarter 
of a million over the preceding week. 
The average daily rate for the month, 
however, was only $5,263,523, the 
lowest in nearly six years. A fore- 
cast by the Dodge Corporation esti- 
mates the total maximum construc- 
tion volume for the first quarter of 
this year at 850 million dollars, this 
figure including low cost new proj- 
ects such as commonly go unreported, 
together with alteration projects 
which are also generally unreported. 
The forecast remarks that its group 
estimates included in this total “rep- 
resenting the best that may be ex- 
pected, in each instance mean losses 
from the corresponding quarter of 
1931.” 

What is in effect a business fore- 
cast for the first quarter, of an- 
other (Continued on Next Page.) 
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character, is provided in the national 
forecast of the Regional Shippers’ Ad- 
visory Boards, covering freight car re- 
quirements for twenty-nine leading com- 
modities, as furnished to the American 
Railway Association. This is a summary 
of the expected needs in the way of 
freight car service as forecast by four- 
teen regional boards representing largely 
the expectations of manufacturers and 
other producers in all parts of the coun- 
try. For the country as a whole the 
estimated requirements in terms of 
freight cars in the first three months of 
this year are 6.6 per cent less than .in 
the first quarter of 1931. The figures 
of increase or decrease for the country 
as a whole show expected decreases in 
most of the commodities considered; but 
it is rather interesting to note that the 
largest decreases are concentrated in 
materials which go into building con- 
struction and industrial plants, includ- 
ing gravel, sand and stone; lumber and 
forest products; iron and steel; machin- 
ery and boilers; cement; brick and clay 
products; lime-and plaster; agricultural 
implements and vehicles other than auto- 
motives (the highest estimated decrease, 
39.7 per cent) ; and fertilizers in general. 
These estimates cannot be presumed to 
be minutely accurate. The similar fore- 
casts in the boom years, 1928 and 1929, 
came close to the actual performance. 
It was natural that in the past two de- 
pression years the estimates should have 
been more in error, as it would be natu- 
ral for the present estimate to under- 
rate the possibilities of expansion in the 
current first quarter. Actual freight 
loadings in the latest week reported, that 
ended Jan. 9, showed an increase of 
69,179 cars over the preceding week. 
This was less than the normal seasonal 
weekly increase, partly because of un- 
usually heavy traffic in the preceding 
week due to impending rate advances. 

A peculiar feature of the business sit- 
uation is the hesitation, amounting al- 
most to stagnation, in automobile pro- 
duction. Though Chevrolet is producing 
at a good rate, the rest of the industry 
(aside from the makers of high-priced 
cars), is reported to be waiting for the 
Ford Company to disclose its policy and 
its expected new models, the revised 


Model A, and what is reported as being 
a V-eight. It is reported that parts 
makers with Ford contracts are holding 
themselves in more or less breathless ex- 
pectation of specifications, but are re- 
ceiving little or nothing of that kind. 
Evidently the industry in general looks 
for a new Ford model which may very 
sharply change the basis of competition 
in the low-price field, and no maker ex- 
cept Chevrolet seems to be willing to risk 
the chances of this undisclosed competi- 
tion. Ford orders for steel appear to be 
still in the field of futures. Production 
for the week ended last Saturday as re- 
ported by Cram was just under 32,000 
cars and trucks, an increase of about 
1,000 units over the preceding week. It 
is obvious that some 63,000 units for the 
first half of January point to an abnor- 
mally low production for the whole 
month. The two industries which are 
the major support of diversified busi- 
ness, thus appear in a condition of de- 
cidedly abnormal inactivity. 

The steel industry shows a little in- 
crease in activity, The Iron Age report- 
ing that ingot output has increased to 
28 per cént of capacity for the entire 
country, compared with a little over 25 
per cent last week; and it records a 
more generous flow of small orders, es- 
pecially at Pittsburgh and Chicago. De- 
lay in ordering by the automobile indus- 
try is noted as one retarding influence; 
the holding back of expected railroad 
buying is another. The price situation, 
says The Iron Age, continues to be a 
major concern to steel companies, par- 
ticularly makers of sheets. There are 
efforts to strengthen prices, for the ob- 
vious reasons, and for the reason that 
declining prices appear to discourage or- 
ders. In this connection it may interest 
the reader to refer to Mr. Gould’s short 
article on Page 106 of THE ANNALIsT of 
Jan. 15, where he points out the appar- 
ently established fact that the price of 
steel is far less important to the industry 
than the volume of its production. It 
may be inferred that in the present situ- 
ation volume of orders is much more im- 
portant than present advances in price. 

No evidence appears in this morning’s 
bank statement that the New York Re- 
serve Bank has as yet embarked on an 
easy money policy. Its holdings of bills 
have decreased by some ten millions 
from last week, while its total holdings 
of government securities are exactly 
the same as a week ago. As an indica- 
tion of the banking movement in New 
York City it may be noted that New 
York member banks have decreased 
their loans and investments by 150 mil- 
lions; holdings of government securities 
by 98 million; and that brokers’ loans 
have dropped by 32 million. Net gold 
exports from New York were 28 million. 

BENJAMIN BAKER. 









FINANCIAL MARKETS 


uninteresting this week. Prices 

have fluctuated in a narrow range, 
but with a generally reactionary ten- 
dency. The bond market likewise has 
been lifeless and inclined to work lower. 
News developments are generally un- 
favorable. 

After a half-hearted attempt to con- 
tinue the advance last: Friday, the market 
turned downward. The pace of the re- 
cession, leisurely at first, was accelerated 
Monday and for a time it appeared that 
a sharp break was starting. No impor- 
tant supply of stock was brought out, 
however, and prices soon stopped de- 
clining. A moderate recovery occurred 
on Wednesday and Thursday. Most 
stocks close the week at small net losses. 


WEIGHTED AVERAGE OF 8 LEADING 
INDUSTRIAL STOCKS 
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The worst decline has been in General 
Electric, which lost 5 points, or about 
20 per cent, from last week’s best price 
to this week’s low. This is the only im- 
portant stock to establish a new low 
record during the week. American Can 
has been under pressure and has equaled 
its last week’s low figure, and Westing- 
house, Union Carbide, Gas and Union 
Pacific have declined several points. 
There have been numerous exceptions to 
the market’s reactionary trend and such 
issues as Steel, Bethlehem, Montgomery, 
Sears, Safeway, Drug, Auburn, New Ha- 
ven and New York Central have canceled 
only a very small percentage of their 
recent advance. 

Market news of the week has included 
rather discouraging steel trade reviews, 
unfavorable carloading figures and the 
report of the indefinite postponement of 
the Lausanne conference. The Street 
exhibited some disappointment over the 
fact that last week’s Federal Reserve 
bank statement failed to confirm the 
theory that the Reserve authorities had 
embarked upon a campaign of injecting 
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fresh supplies of credit into the market 
through large purchases of government 
securities and acceptances. The con- 
tinued unsatisfactory trend of money in 
circulation was also a discouraging item, 
Unfavorable 1931 earnings statements 
continue to appear. The financial world 
still awaits the miracle that is to pull us 
out of the depression. 

The market’s mild recession is amply 
justified by the news and on technical 
grounds. Prices had been advancing for 
a week and a half and many stocks had 
got up to late-December high levels. 
Perhaps a moderate further recovery 
might have been possible with more fa- 
vorable news, but with such discouraging 
developments as have actually occurred 
it is surprising only that the market did 
not decline more severely, and was able 
to rally as well as it did at the close of 
the week. 

Some observers have pointed out that 
the market’s action over the past few 
weeks has been rather similar to that of 
a year ago. A decline shortly after the 
middle of December, 1930, was followed 
by a sharp but temporary recovery, after 
which prices reacted again. After a rally 
at the close of the year and during the 
first week in January, 1931, there was 
another reaction. It is to be hoped that 
any advance in stock prices that may 
vccur in 1932 will have a sounder founda- 
tion than the ill-fated rally of January- 
February, 1931. 

The chief favorable factor in the mar- 
ket outlook is the lowness of the price 
level. With many leading stocks selling 
for less than five times average annual 
earnings in the last period of prosperity, 
it is probable that any marked improve- 
ment in business activity would be ac- 
companied by an upward readjustment 
of stock prices. 

One feature of the market situation 
that merits attention is the fact that the 
supply schedule of most stocks is much 
thinner now than formerly, due to the 
lack of public interest, the withdrawal 
of some of the large operators, and the 
general decrease of activity in the mar- 
ket. If some really bullish development 
occurred there would be danger that de- 
mand for stocks might prove greater 
than could be met at once, and that in 
consequence, the price recovery might 
run much further than could be justified 
by actual economic developments, with, 
of course, a severe and disheartening 
reaction afterward. 

The 1908 stock market was character- 
ized by unusually sharp intermediate re- 
actions, probably as a result of a some- 
what similar, although less extreme sit- 
uation, resulting from the elimination of 
many traders in the 1907 panic. The ex- 
treme movement of stock prices over the 
past several years has had an unfavora- 
ble effect on the character of the mar- 
ket, and it seems likely that some time 
will pass before normal trading condi- 
tions can be re-established. 

This morning’s statement of the Fed- 
eral Reserve Banks shows a moderate 
decline in holdings of bills bought in the 
open market. Government security hold- 
ings are unchanged. Rediscounts are 
unchanged. 

The fact that there has been no ex- 
pansion in holdings of either government 
securities or acceptances reveals the in- 
accuracy of reports that have been cir- 
culated in the financial district during 
the past fortnight to the effect that the 
Reserve authorities would ease the 
money market. There is absolutely noth- 
ing in the open market operations of the 
Reserve Banks over this period to sup- 
port such a theory. A. McR. 
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ETWEEN the 16th of 
last September and 
Jan. 15 India_ ex- 
ported gold, chiefly 
to Great Britain but 
also largely to the 
United States, in the 
amount of, roughly, 
#150,000,000.  Ship- 
ments in October and November ran 
something over $30,000,000 each. In 
December they increased by more than 
half, while in the first half of January 
they show a similar increase over those 
of December, with further heavy export 
engagements already made. 

There is every indication that these 
shipments are the beginning of a major 
movement in world gold. The volume of 
the movement in itself would be rather 
important at any time. It is particularly 
important at this time inasmuch as it 
is dumping a large quantity of the yel- 
low metal into the British exchange pool, 
where it is badly needed. Great Britain 
is able to keep little or none of this 
gold at the present time, but its distri- 
bution through London to other nations 
is enabling Great Britain to meet many 
important foreign obligations, and is ma- 
terially aiding in the maintenance of the 
pound sterling at a fair value. 

The chief significance of the move- 
ment, however, lies in its world implica- 
tions. Every shipment of gold from 
India increases world gold monetary 
stocks by the amount of the shipment. 
For many generations India has been 
like a bottomless sea into which the 
world has been pouring vast quantities 
of treasure, where it has remained, to 
all intents and purposes, lost to the 
world, in the hoards of the Indian 
people. In the aggregate the greater 
part of this treasure has been silver, 
but in comparatively recent times an in- 
creasing proportion has been gold. Thus 
it is that when this flow of treasure— 
gold—turns outward it is as if the sea 
were giving up its dead. It is just so 
much gained for world monetary gold 
stocks. In the past six weeks the rate 
of shipment of this recovered gold is 
twice the rate of the world’s production 
of new gold. 


India’s Absorption of Gold Stopped 

The tremendous possibilities of this 
change in the movement of gold into and 
out of India, and its influence upon world 
gold stocks, appear both in the im- 
mediate relief of Indian pressure upon 
world gold stocks and in the possible re- 
lease of enormous quantities of hoarded 
gold for productive purposes. For a 
good many years India has been the 
chief absorber of world gold. Not only 
has the country absorbed its usually 
large merchandise balances by the im- 
port of gold and silver rather than by 
investments abroad, but even in lean 
years the insistent demand of its people 
for treasure for hoarding has drawn upon 
world stocks. In the earlier years the 
major portion of these imports was of 
silver. Gradually gold came to be pre- 
ferred, and since the beginning of the 
present century the preference for gold 
has so increased that immediately be- 
fore the World War the imports of the 
precious metals were more or less 
stabilized at around 70 per cent of gold 
and 30 per cent of silver. The war inter- 
fered with these imports and the absorp- 
tion of gold in the country during the 
war was reduced, though still consider- 
able. 

Beginning in 1922, however, the im- 
port of gold was renewed in increased 
volume, and in the next five years the 
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India Gives Up Her Hoarded Gold—A Paradox 


In Monetary Standards 


By GEORGE E. ANDERSON 


country absorbed gold at the rate of 
about $150,000,000 a year, or a trifle 
over 40 per cent of the entire world pro- 
duction of gold in those years. In the 
eight years up to 1930 the average im- 
ports were valued at a little over $116,- 
000,000 a year—still 30 per cent of the 
world’s production in the same period. 
For world monetary purposes this gold 
has not only been “sterilized,” but it has 
actually been lost. There has been no 
way of getting at it or using it in any 
way. One important object of estab- 
lishing a gold standard currency in In- 
dia was to do away with this terrible 
waste of Indian and world resources. 
Since the World War and up to the 
present movement, India has imported 
and absorbed about $940,000,000 net of 
gold. The present movement stops this 
waste, and by this means alone world 
gold monetary stocks can be increased 
by nearly 10 per cent every ten years— 
an expansion in world stocks which 
would go far toward ending all prob- 
ability of a shortage in gold for mone- 
tary purposes. 


Increase in World Monetary Stocks 


It is in the release of a considerable 
part of India’s hoarded gold to the world 
of finance, however, that the present 
movement derives its chief interest, for 
the reaction of this release is positive, 
immediate and important. No one 
knows what the gold hoard of India 
really is. Hoarding has been going on 
for hundreds of years. Much of the 
hoarded stock has disappeared—buried 
and lost, dissipated in the arts, and 
literally absorbed or consumed in some 
of India’s wasteful customs. But the 
balance is known to be enormous. G. 
Fridley Shirras in his “Indian Finance 
and Banking” estimated the gold stock 
of India as of March 31, 1919, at £372,- 
000,000, basing his calculations upon net 
importations since 1835. That sum at 
par exchange is $1,810,152,000. Other 
authorities have estimated the stock as 
much greater. Since Mr. Shirras’s esti- 
mate was made and up to last year, 
Indian net imports of gold have amount- 
ed to upward of $940,000,000. Thus 
Indian gold stock at the end of the last 
Indian fiscal year may be estimated at 
over $2,750,000,000, less than $200,000,- 
000 of which has at any time been re- 
quired or used as monetary reserves. 

Here, then, is an inert, dormant stock 
of gold amounting to about a fourth of 
the world’s total active monetary gold 
stocks, which the events of the past few 
months have demonstrated, contrary to 
all previous opinion, can be drawn upon 
for world monetary purposes. It is a 
striking development in relation to 
world monetary systems and interna- 
tional finance that what the world was 
unable to do at the height of the effi- 
cacy of the gold standard, and what the 
government of India was unable to ac- 
complish in its endeavors to build up a 
gold reserve as a basis for its own 
monetary system, have been accom- 
plished by the automatic working of an 
abandonment of the gold standard. The 
manner of it all is simple enough, al- 
though back of it is considerable finan- 
cial history. 


Interplay of Gold and Silver in India 


Previous to the investigation of the 
currency situation in India by the Royal 





Commission which reported in 1926, the 
country’s money consisted of the silver 
rupee, which most of the time in recent 
years was pegged at 16 pence, or 32 
American cents. The Royal Commission 
recommended the adoption of a gold ex- 
change standard and the establishment 
of a central bank. The Indian Legisla- 
ture refused to approve the plan, but the 
government, without special authority, 
inaugurated the gold exchange standard 
on the basis of a gold rupee valued at 
36 cents, postponing the central bank 
proposal until legislative authority could 
be secured. To establish the new cur- 
rency a gold reserve was necessary. 

The gold holdings of the government— 
the currency-issuing authority in India— 
were comparatively small, and to build 
up a reserve it was necessary to dispose 
of the large silver reserves proportion- 
ally as gold notes were substituted for 
the old rupee currency. This necessity of 
selling silver to support the new gold 
exchange system, and especially the fact 
that a vast amount of silver was thus 
held over the silver markets of the world, 
has been the chief factor in the silver 
situation ever since, with disastrous con- 
sequences to the white metal. The result 
of this situation has been a complicated 
interplay of silver rupee currency, gold 
exchange notes and the sale of silver by 
the government to secure an adequate 
gold reserve, the latter factor being em- 
phasized by the additional difficulty of 
supporting the new gold rupee note at 
the higher value of 36 cents. The silver 
situation has been eased somewhat by 
the fact that, although India has dumped 
about 90,000,000 ounces of silver on world 
markets in the past five years, there has 
been little decrease and at times an in- 
crease in the use of silver in India. 

The stimulus in the use of silver lay 
in the fact.that the Indian hoarder could 
exchange a silver rupee for a gold rupee 
note and with the latter buy 36 cents 
worth of silver bullion—nearly an ounce 
on an average, or well toward the bul- 
lion equivalent of 3 rupees. Some of this 
additional silver was imported, Indian 
imports in 1930 running higher than was 
anticipated, but a large portion of the 
additional supply came from India itself 
under the protection of a rather high 
import duty on the metal. In the mean- 
while the heavy expense to the Indian 
Government in the maintenance of the 
gold rupee- note at its rather unnatural 
value involved such difficulty in the 
building up and maintenance of its gold 
reserve that considerable increased in- 
debtedness and much manipulation were 
required. 


Gold Position Precarious 


India’s gold position, in fact, has been 
very precarious since the inauguration of 
the gold standard. Its heaviest imports 
in the post-war period were at a time 
when most of the rest of the world was 
off the gold standard. As various na- 
tions returned to gold the Indian demand 
slackened—partly, no doubt, the result 
of the increased demand on world gold 
stocks, and partly because the heavy im- 
ports after the war had caught up with 
the demand in India. The imports of 
gold in 1928 were valued at $75,908,000; 
in 1929-at $64,227,000; and in 1930 at 
$57,672,000—a decrease in general cor- 
responding to the international balances 





of the country. Commencing with Sep- 
tember, 1930, however, the imports 
dropped off greatly, averaging less than 
a million dollars a month, net, for the 
rest of the year. Since January, 1931, 
the movement has been still smaller. For 
the first eight months of 1931—the latest 
returns available—the net imports were 
cnly $8,000, imports from the United 
States and Great Britain ceasing, while 
exports to Great Britain lacked that 
amount of balancing the $6,583,000 col- 
lected from various parts of the Far 
East and the South Seas. In September 
net exports began. Preliminary reports 
show that between Sept. 16 last, and the 
end of the year a little more than $110,- 
000,000 was shipped; while shipments in 
the first half of January (this month) 
are reported to be in excess of $40,- 
000,000. 


The Hoard and the Gold Reserve 


This gold has come from hoards; for 
during this same period the gold reserves 
of the government have increased. In 
1927 the average gold holdings of the 
Indian Government were $119,000,000. 
In 1928 the average was $124,000,000 
and in 1929 and up to August, 1930, the 
average reported by the Federal Reserve 
was $128,000,000. In August, 1930, the 
holdings reported amounted to $126,720,- 
000. By October, 1931, this had increased 
to $159,120,000. At all these dates the 
gold standard reserve stood at $192,240,- 
C00; but in August, 1930, all but about 
$10,000,000 was in the form of sterling 
exchange. At that time the Indian Gov- 
ernment also held $116,280,000 in gold 
as against paper currency. 

Between August, 1930, and October, 
1931, the sterling exchange reserve was 
drawn upon for $133,560,000. The actual 
transfer of this sum in gold to India was 
reduced by transferring $90,800,000 from 
the gold reserve against paper currency, 
the increase in the actual gold stock by 
imports and domesti¢ production account- 
ing for the balance. The reserve against 
paper currency was partly made good by 
an increase of about 100,000,000 rupee: 
in silver, a decrease of about 150,000,000 
rupees in the volume of notes outstand- 
ing reducing the amount necessary for 
reserve. 

It was into this delicate balancing of 
gold movements and the interchange of 
currency and silver bullion that the 
abandonment of the gold standard by 
Great Britain entered in September. The 
abandonment of the gold standard re- 
lieved the government of Delhi from the 
necessity of maintaining the rupee at par 
by the sale of silver or otherwise, and 
this relief came at a time when the in- 
ternational balance of India was becom- 
ing decidedly adverse, thus necessitating 
shipments of gold or an increase in In- 
dia’s indebtedness abroad. 

It also had another result. By the 
abandonment of gold the rupee value of 
of the bullion, sovereigns and ornaments 
which constitute the hoard of gold in 
India has been increased by something 
like 66 per cent. With the rupee at a 
discount of 40 per cent it takes 1.66 cur- 
rent rupees to buy the equivalent of a 
gold rupee or, to put it the other way, 
gold which under the gold standard cost 
a rupee can now be sold for 1.66 rupees, 
A gold bar which cost its owner a thou. 
sand rupees last Summer can now be 
sold for around 1,666 rupees. The pur- 
chasing power of the Indian rupee has 
changed little in India, either in the 
raising of the par value five years ago 
from 32 to 36 cents at the time of the 
establishment. of the gold standard, or 
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in the subsequent abandonment of the 
jatter last September, so that in spite of 
the Indian ryot’s love for his hoard in 
gold the profit is too attractive to re- 
sist; while the increasing poverty of the 
Indian people renders this conversion of 
gold into rupees a necessity where it is 
not merely a matter of profit. To a 
large extent this conversion represents 
drafts upon the savings of the people. 


Immediate Practical Results 


At all events, by this means the great 
stock of hoarded gold in India has been 


tapped. An increasing supply of gold 
has become available at a time when it 
is not needed for reserves in India, and 
when it it very much needed for export. 
The building up of gold credits in Lon- 
don is having immediate practical ef- 
fects. For instance, the Government of 
India is enabled to reduce its indebted- 
ness to London, and on Jan. 15 it met 
maturities of £11,000,000 without diffi- 
eulty which otherwise would probably 
have had to be renewed. It is building 
up credits to meet further obligations. 
By means of the gold or credits thus se- 





cured Great Britain has been accumu- 


lating dollars with which to meet 
the Franco-American $100,000,000 credit 
outstanding and due at the end of Jan- 
uary. Thus the hoarded dormant wealth 
of the Indian ryot is flowing into chan- 
nels to discharge the obligations of the 
British Empire. 

It is impossible, of course, to forecast 
how long this outward movement of gold 
will continue, or to what extent world 
monetary gold stocks will be increased 
by the movement. Conservative esti- 
mates in London and India indicate ship- 


ments of from $400,000,000 to $500,000,- 


000 in 1932. In view of the reaction of 
world economic conditions upon the In- 
dian people it seems probable that the 
movement will continue until world eco- 
nomic conditions improve, and until there 
has been time for such improvement to 
react upon the mass of India’s popula- 
tion which can hardly be until after new 
crops have been produced and success- 
fully marketed. At all events world gold 
stocks are likely to be materially in- 
creased and the increase may run into 
very large figures. 


Employment Index Rises as the Automobile and 
Shoe Industries Expand 


)ARGELY because of 
increased activity in 
the automobile indus- 
try, The Annalist In- 
dex of Factory Em- 
ployment shows a 
moderate rise for De- 
cember, as compared 
with the extremely 
low figure for the preceding month. 
The preliminary index for December 
for all groups of manufacturing indus- 
tries is 70.4, as against 69.5 for No- 
vember. The Annalist Index of Fac- 
tory Payrolls shows, however, a fur- 
ther decline, the December preliminary 
index being 55.0, as against 55.2 for 
November. 

The preliminary employment index 
for the transportation equipment group 
of industries, which is dominated large- 
ly by the motor-car industry, shows a 
sharp increase to 57.2 for December 
from 52.5 for November and 51.8 for 
October. There are some indications, 
moreover, that this improvement in 








employment conditions may reflect a 
fundamental turn for the better in the 
motor-car industry, rather than merely 
the work of supplying dealers with 
new 1932 models. Thus in November, 
as previously noted in The Annalist, 
new passenger-car registrations de- 
clined by less than the normal seasonal 
percentage; and in December, judging 
by figures from twenty-three States, 
average daily domestic sales again de- 
creased by less than the normal seas- 
onal amount. Although twenty-three 
States are not a sufficiently large sam- 
ple to form an accurate basis for esti- 
mating total new registrations for the 
whole country, the tendency toward a 
less-than-seasonal decline was so pro- 
nounced in the twenty-three States for 
which figures are available as to sug- 
gest that the figures for the entire 
country will make a satisfactory show- 
ing. 


Another group of industries which 
contributed to the gain shown by the 
combined employment index was leather 
and its products. In that group the in- 
crease in the number of workers em- 
ployed was mainly in boot and shoe 
manufacturing, which confirms the pre- 
liminary estimate of the Tanners’ 
Council of a December output of boots 
and shoes amounting to 19,200,000 
pairs, which on an average daily basis 
represents a much less than the usual 
seasonal decline from the total of 
18,470,065 pairs produced in November. 
Another indication of improved condi- 
tions in the leather industry is the fact 
that hide prices, corrected for seasonal 
variation, have been comparatively firm 
since the middle of October. 

A rather surprising development, in 
view of the recent stagnation in the in- 
dustry, is the gain recorded by the ad- 
justed index of employment in the iron 
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ard steel industry. The movement is 
difficult to explain; nevertheless the pre- 
liminary figure for December is 66.1, as 


THE ANNALIST INDICES OF FACTORY 
EMPLOYMENT AND PAYROLLS 
(Adjusted for seasonal variation, 

1919-1928 = 100) 
*Dec., Nov., Dec., 
1931. 1931. 1930. 
Employment ........... 7.4 69.5 80.7 
| eres . 55.0 55.2 71.8 


THE ANNALIST INDEX OF FACTORY 
EMPLOYMENT BY GROUPS 
(Adjusted i for geasenal variation, 
) 


1923-1925 = 1 
*Dec., Nov., Dec.. 
1931. 1931. 1930. 
Food products ............ 86.3 85.5 90.6 
eer .. 72.2 %.3 77.2 
Iron and eer 66.1 65.3 78.7 
Lumber and its products. 63 47.6 59.1 
Leather and its products. Ay 9 69.3 75.2 
Paper and printing....... 89.4 89.7 96.6 
CED. ¢i¢-ecnddeeccasce 82.7 83.4 98.2 
Cement, clay and pase.. .- %.5 66.1 67.8 
Non-ferrous otal _ See 61.1 61.5 70.8 
Tobacco products......... 69.9 76.7 82.4 
Transportation equipment. 57.2 52.5 66.4 
DD éinebdacmecedoee 644.5 649 83.9 
adanetadeadess« 11.7 736 74.5 


Rubber 
*Subject to revision. 


against 65.3 for November. The only 
other group of industries to show a gain, 
after seasonal adjustment, was food 
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products, the preliminary index for De- 
cember being 86.3, as against 85.5 for 
November. 

The most striking decline in employ- 
ment in December was in the tobacco 
products group, the seasonally adjusted 
index for which fell to a new post-war 
low record at 69.9 for December from 
76.7 for November. This group is sub- 
ject to erratic fluctuations, however, so 
that the December dip appears to have 
no special significance. 

Further sharp decreases occurred in 
December in the two groups mainly de- 
pendent on conditions in the construction 
industry, lumber and its products and 





cement, clay and glass. Final figures on 
the value of construction contracts 
awarded in thirty-seven States east of 
the Rocky Mountains, as reported by the 
F. W. Dodge Corporation, make Decem- 
ber, allowing for seasonal fluctuations, 
the worst month of the depression to 
date for the building outlook. Even if 
allowance is made for changes in con- 
struction costs, the December volume of 
construction contracts awarded, season- 
ally adjusted, was probably the lowest 
since March, 1921. Inasmuch as consid- 
erable time is required after a contract 
is let before actual construction begins, 
it is clear that the early months of 1932 


do not hold much promise of increased 
employment for the workers in these two 
groups of industries. 

Two industries which moved against 
the downward trend in general business 
earlier in the year, textiles and tires, 
closed the year with further declines in 
the number of workers employed, al- 
though in each industry the usual sea- 
sonal movement is slightly upward. Em- 
ployment in the tire-manufacturing in- 
dustry, however, held throughout the lat- 
ter part of the year, allowing for sea- 
sonal fluctuations, at well above the low 
point reached last March, and recent 
news reports indicate that the rise in 





















automobile production has stimulated a 
marked increase in activity in the tire 
industry during the current month. The 
December adjusted index of employment 
in the textile industry, on the contrary, 
is down almost to its lowest level of the 
1921 depression; although, as in the case 
of the tire industry, there are indications 
of a turn for the better in some respects 
since the beginning of the year. Thus in 
cotton textiles the news of additional 
plans for curtailment was quickly fol- 
lowed by a sharp rise in printcloth prices 
and a considerable volume of sales fol- 
lowing several weeks of slack demand. 
D. W. ELLSworTH. 


Canada’s Difficult Position, With Scanty Gold and 
Heavy Financial Burdens 
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tion characterized by 
a heavy volume of in- 
debtedness, decreasing 
revenues and inade- 
fj quate gold reserves, 
==) is emphasized by the 
relation of the gold reserves to certain 
interest and principal payments to be 
made in the United States in the calendar 
year 1932. The Dominion Government, 
the Provinces and the municipalities to- 
#ther will probably have to purchase 
United States funds or ship gold to the 
total of $194,500,000, $100,500,000 being 
interest payments and $94,000,000 prin- 
cipal. This is the amount of interest 
due on bonds whose holders have the 
option of payment in Canadian or 
United States dollars or in sterling; and 
the holders may be expected to demand 
payment in United States funds be- 
cause dollars command a premium in 
terms of Canadian dollars or sterling. 
More than half of the principal payments 
are not due until December. From Table 
IV it will be seen that the amount of 
money due on this group of bonds alone 
is greater than total Canadian gold re- 
serves on Oct. 31, 1931; and allowing for 
new gold, mined at the rate of $5,000,000 
a month, Canada will hardly consider the 
exportation of gold. The alternative to 
shipping gold is to purchase United 
States funds, for which she will have to 
pay a substantial premium as long as 
Canadian dollars are at a discount. This 
is what she has done and is doing in 
meeting her American payments this 
month. These January payments amount 
to approximately $10,400,000 in interest 
and $7,790,000 in principal. The Ca- 
nadian dollar at New York, however, has 
recovered considerably from the low 
point of $0.8012 in December, 1931, the 
closing rate on Jan. 19 being $0.8631. 
The recovery was due in large part to 
the lessened withdrawals of balances 
from Canada by United States banks. 

Canada is burdened by the dis- 
turbances in foreign markets and cur- 
rencies and certain internal maladjust- 
ments. The depression has cut down 
government revenues, and unbalanced 
budgets have appeared. Gold reserves 
have been reduced. Crops have been 
smaller and prices unfavorable. The ac- 
cumulated unfavorable balance of trade 
is large, though small favorable monthly 
balances appeared during 1931. For the 
purpose of financing the New York 
market is closed by the discount on the 
Canadian dollar. 
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National Development Work Carried Out 
by Dominion and Provinces 


In order to understand present condi- 
tions it must be remembered that Can- 
ada covers a large territory, rich in re- 
sources but sparsely populated as a 


By HENRY 


whole. In many parts of the country 
private capital could not be enlisted for 
development work, partly because before 
the war there was no highly developed 
investment market in Canada. Means 
of transportation and communication, so 
vital to the development of a country, 
had in many instances to be provided by 


E. HANSEN 


New York stock market boom reversed 
her position and she became an im- 
porter of capital. Table I shows this 
change in position. 

Figures for 1931 are not available, but 
it is certain that Canada has continued to 
be a debtor nation. 

This brings us up to the extent of Can- 
















































































Chart 1 
CANADIAN FOREIGN TRADE 
5 AVERAGE DAILY SEASONALLY ADJUSTED FIGURES 5 
] | 
TOTAL EXPORTS 
‘ OF MERCHANDISE K 
alt n { — 
of i 9 ; a es 
oe i © 
< ie ‘ ¢ 
3 | 4 
8g 3 , h J ; A Ra a 8 
e Y WW 1 oi , “ 
re) Wh in # 4 co) 
aoe Ki aL ¢ 

” ! “A PTF MERCHANDISE 14 M4 
fe) 2 ‘ ¥ t—i——15 & 
8 Wy 5 
2 ro : 
= = 

\ ——I 

f) ss’ 

1920 1921 1922 1923 1924 1925 1926 1927 1928 1929 1930 193! 1932 
the Dominion and Provinces through ada’s indebtedness today. Table IIA 


guaranteed loans. Canada needed large 
amounts of capital and by guaranteeing 
loans was able to secure it. Of course 
large amounts of private capital flowed 
into the country for the development of 


shows the total funded debt of the Do- 
minion of Canada, the Provinces and mu- 
nicipalities. The totals are subdivided as 
to direct and indirect debt and places 
where bonds are held. Table IIB shows 


Chart 2 
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mines, paper mills, &c. This, however, is 
outside the scope of this survey. 

Canada after confederation developed 
rapidly and beginning with 1923 started 
to export capital and assumed the posi- 
tion of a creditor nation. She maintained 
this position up to 1929, when a drop in 
wheat exports, demand for foreign cap- 
ital for industrial development and large 
capital exports for participation in the 


items properly deductible from the gross 
debt. By deducting these items the net 
debt of Canada at the end of 1931 is 
found to have been approximately 
$4,800,000,000, or about $480 per capita. 
Table III shows the debt of the individual 
Provinces. 

Guaranteed loans for development work 
account for the large indirect debt. A 
large portion of the direct debt is the re- 





sult of the war, and it must be remem- 
bered that Canada was in the war from 
the beginning and heavy drains were 
made upon the treasuries. 


Table I. Movements of Canadian Capital* 


Exports. 
BOE 6a505ccr sin deuce camsmessteone $44,000,000 
SET ee ere OTe ee 107,000,000 
RR ere errr re a ere 277,000,000 
BEE isis. 0dAneeaaeabboesauepetete 173,000,000 
ME 5566065000 hed (Re vanseabonkeedn 51,000,000 
1928 chs O42 ADSORRESEOSO RES 164,000,000 

Imports. 
ST TTL T TTT rT Ter eee 87,000,000 
FOP 06500556.4020eepenreriabsabewere 161,000,000 


**Phe Course and Phases of the World 
Economic Depression.”’ report presented to 
the Assembly of the League of Nations. 

The seriousness of such a large funded 
debt was emphasized by developments 
during the last quarter of 1931. Events 
had been leading up to a crisis as re- 
gards the gold standard and the main- 
taining of the dollar at par, but little 
could then be done by Canada to avert 
the crisis. The one factor within her con- 
trol and as to which her policy can be 
criticized was the great amount of financ- 
ing. Had the brakes been applied sooner 
some of the present difficulties could 
have been avoided, though partly at the 
expense of social and material develop- 
ments. 


Debt Outstanding Abroad 


From Table IIA it will be seen that 
more than 50 per cent of Canada’s total 
debt is outstanding abroad. Of this 
amount 36.7 per cent is held in the United 
States and 15 per cent in London. The 
debt outstanding in London is not caus- 
ing such concern at the present time be- 
cause the pound is at a discount in Can- 
ada. The premium of the United States 
dollar in Canada has proved to be. the 
stumbling block. 

During most of 1931 Canada has had 
difficulty maintaining the dollar at par. 
From Chart 1 it will be seen that at the 
end of 1929 the foreign trade balance of 
merchandise became unfavorable to Can- 
ada and, with the exception of a few 
months, remained so up to the end of 
1931. The unfavorable balance in 1930, 
however, was much greater than in 1931. 
Tourist trade and capital movements dur- 
ing 1930 and 1931 were not sufficient to 
offset the unfavorable balance of trade. 


Discount of Canadian Dollar at New York 


The discount of the Canadian dollar at 
New York has caused much concern to 
Canadians and to investors in the United 
States holding Canadian securities. Chart 
2, which gives monthly averages of daily 
closing prices of the Canadian dollar at 
New York, shows the tremendous dis- 
count which prevails. Most of the con- 
tracts made by Canadians in the United 
States called for payment in United 
States funds, and the payment of pre- 
miums to obtain these funds added 
another burden to a strained situation. 
After Great Britain went off the gold 
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standard on Sept. 21, the Canadian dol- 
lar, already below par, declined further 
and the Dominion deemed it wise in the 
face -of-depleted gold reserves to super- 
vise the exports of metal. Conditions 
were such that the support of her dollar 
would have been a costly affair. In order 
t« conserve her gold reserves and pay 
interest and principal on bonds outstand- 
ing abroad, Canada in effect went off 
the gold standard. 

The following is the first part of the 
Order in Council, issued Oct. 19, which 
prohibited the export of gold except by 
license, and which gives the reasons for 
the order: 


Whereas there has been laid before his 
Excellency the Governor General in 
Council a report from the Minister of 
Finance stating that violent fluctuations 
in rates of exchange have recently pre- 
vailed in the world money markets and 
that the Canadian dollar continues to be 
valued at a substantia! discount when 
compared with the dollar of the United 
States of America; 

That investigations have failed to dis- 
close any circumstance customarily asso- 
ciated with currency depreciations to 
justify the belicf that a domestic cause 
is responsible for this depreciation of the 
exchange value of the Canadian dollar, 
but that it has been observed that mon- 
etary practices of various nations have 
recently been revised, thereby creating 
uneasiness in the public mind as to fu- 
ture trends of credit and the adequacy 
of gold reserves against currency note 
issues of the nations of the world, and 

That Canada and certain Provinces and 
municipalities of the Dominion have in- 
curred obligations payable in gold out- 
side of Canada, particularly in the United 
States of America. 

And whereas the Minister of Finance 
is of the opinion that it is in the public 
interest that Canada should take reason- 
able precautions to insure that such obli- 
gations shall be discharged in accordance 
with the terms thereof, and to insure 
that Canadian trade and commerce may 
continue to be maintained on a credit 
structure based on the notes of the Do- 
minion of Canada being secured by gold 
holdings as stipulated by the statutes of 
Canada in that behalf. For such pur- 
poses the Minister of Finance is of the 
opinion that it will be beneficial to Can- 
ada and conducive to the good govern- 
ment thereof to bring all exports of gold 
from the Dominion under the supervision 
of the Government of Canada. 


’ This order checked the flow of gold 
out of Canada which would naturally 
have taken place with her dollar at a dis- 
count. Private persons and corporations 
would have shipped gold if restrictions 
had not been placed upon such exports. 
Gold reserves would have been sharply 
reduced. 


Gold Reserves and Gold Production 

Table IV shows total Canadian gold re- 
serves for the years ended 1926-1930 and 
for Oct. 31, 1931. It is evident from this 
that a great shrinkage in reserves has 
taken place. In 1929 gold reserves dropped 
sharply because of the wheat situation 
and the speculative and industrial boom. 
In 1931 international forces at work 
again depleted gold reserves and condi- 
tions were such that the usual methods 


TABLE IV—CANADIAN GOLD 
RESERVES 


(Millions of Dollars) 


ld 
for Re- 

demp- Bank 

tion Gold 
f Do- in Cen- Other 
minion tral Re- nk 
Total Notes. serves. Gold 
Dec. 31, 1926. .227.3 128.0 26.9 72.4 
Dec. 31, 1927. .225.3 127. 21.2 76.5 
Dec. 31, 1928. .187.9 90.3 20.6 T7.0 
Dec. 31, 1929. .158.2 60.4 14.6 73.2 
Dec. 31, 1930. .191.4 93.8 13.6 84.0 
Oct. 31, 1931. .150.9 70.0 11.0 69.9 


of bolstering gold reserves were not 
resorted to. The Dominion and many 
Provincial budgets were in a sad state of 
affairs. Unemployment relief was using 
up much money. Income from revenue- 
producing debts was lower, and in some 
instances had been replaced by deficits. 


Trade balances were unfavorable. All 
these factors tended to deplete gold re- 
serves or prevent their replenishment. 
The premium on gold has. stimulated 
the gold-producing industry and a new 
high record of output was made in 1931. 
Total output in 1931 amounted to 2,679,- 


tures, together with surpluses and defi- 
cits of the Dominion from March 31, 
1926, through March 31, 1932. These fig- 
ures are exclusive of the Canadian Na- 
tional Railways. Table VI shows the 
net result of the Canadian National after 
payment of interest on debt in the hands 











Dominion of Canada 
Dominion of Can 


TABLE I1 A. GROSS FUNDED DEBT OF THE DOMINION OF CANADA, 
PROVINCES AND MUNICIPALITIES AS OF DEC. 31, 1931 


Bonds Payable as to Principal ae Interest in——— 
Canada. United States 


direct .-$1, — S71, 927 78.22%  $241,053,700 9.50% $311,685,373 12.28% $2,537,311,000 


indirect ice 701, 744 8.12% 834,974,655 63.51% 373,072,034 28.37%  1,314,748,433 
Canadian Provinces— 

MEE a aaans 8,197,130 23.19% 754,805,750 70.52% 67,268,431 6.29%  1,070,271,311 
Canadian jcamionane 

indirect -. 103,462,321 72.22% 30,361,500 21.19% 9,433,333 6.59% 143,257,154 
Canadian Municipalities 

(estimated). Largely payable in Canada—no details available *1,316,834,458 


London, Eng. Total. 








*Exclusive of railways. 





i 


$2,442,933,122 48.23% $1,861,195,605 36.74% $761,459,171 15.03% $6,382,422,356 
*Not included in percentages as shown above. 


TABLE 11 B. ITEMS PROPERLY DEDUCTIBLE FROM THE GROSS DEBT 
Dominion of Canada (Oct. 31, 1931........ 


oo Pa eres errr ee 
*Sanadian municipalities.................... 


Sinking Funds. Debt or Assets. Total. 
.. $60,388,419 *$392,543,096 $452,931,515 
.. 66,511,375 425,251,559 491,762,934 
.. 197,970,660 438,060,452 636,031,112 
$324,870,454 $1,255,855,107 $1,580,725,561 


Revenue Producing 

















728 ounces, worth $55,394,892, as com- 
pared with 2,102,068 ounces, worth $43,- 
453,601, in 1930. The value of the gold 
produced in 1931 does not include the 
premium received by mining companies 
due to the discount of the Canadian dol- 
lar. This high rate of gold production is 
one of the favorable factors at work re- 


of the public. These deficits and sur- 
pluses should be included when taking 
into account the financial condition of the 
government, 

Canada is making every effort to bal- 
ance her budget, and from Table V it 
can be seen that expenditures for the 
year ended March 31, 1932, are estimated 








BRITISH COLUMBIA— 


Payable in Canada..... . 10,246,500 


Payable in London 
MANITOBA— 
Payable in Canada....... 
Payable in London...... 
86,319,705 100 
14,431,089 27. 
33,344,000 63 
4,440,406 8 


NEW BRUNSWICK— 
Payable in Canada...... 
Payable in New York.... 
Payable in L>ndon.... 





NOVA SCOTIA— 


Payable ‘in London. 
ONTARIO— 
Payable in Canada 


Payable in London....... 4,437,994 


PRINCE £DWARD ISLAND— 


Payable in New York.... 
Payable in London... 





Payable in London....... 19,699,377 


SASKATCHEWAN 


Payable in Canada....... 33, 
Payable in New York.... 
Payable in London....... 


337,555 








TABLE Ill. GROSS FUNDED DEBT OF THE CANADIAN PROVINCES 


Direct Debt. Indirect Debt. Total Debt. 

ALBERTA— ~ % $ % $ % 
Payable in Canada.. .. 31,081,063 28.68 723,700 4.27 31,804,763 25.39 
Payable in New York.... 74,230,600 68.51 9,230,500 54.44 83,461,100 66.60 


Payable in London... .... 3,045,661 2.81 

108,357,324 100.00 
9.48 

Payable in New York.... 80,666,800 74.62 1,900,000 7.20 82,566,800 61.39 

. 17,196,986 15.90 Y 

108,110,236 100.00 

22,317,011 25.85 


Payable in New York.... 55,846,000. 64.70 Saee nee 55,846,000 
8,156,694 9.45 gees baie 8,156,694 


-64 

8.57 

00 8,909,679 100.00 95,229,384 100.00 
64 1,157,000 100.00 15,588,089 29.21 
-86 wor ehae 33,344,000 62.47 
50 4,440,406 8.32 


52,215,495 100.00 


Payable in Canada....... 7,214,000 12.05 
Payable in New Sesh. ... 42,374,000 70.77 
... 10,291,363 17.18 


59,879,363 100.00 


.....+ 116,930,000 24.12 
Payable in New York... .363,367,350 74.96 


484,735,344 100.00 
Payable in Canada....... 2,104,000 100.00 


2,104,000 100.00 


QUEBEC— 
Payable in Canada....... 20,508,012 12.51 
Payable in New York.... 54,000,000 64.11 


84,235,289 100.00 
39. 
50,977,000 60.46 


84,314,555 100.00 


7,000,000 41.29 
16,954,200 100.00 
22, 047,000 a 57 


10,045,661 8.01 
125,311,524 100.00 
32,293,500 24.01 
2'433,333 9.23 
26,380,333 100.00 
8,909,679 100.00 





134, 490,569 100.00 
31,226,690 32.79 


~ 1,157,000 100.00 53,372,495 100.00 





7,214,000 12.05 


HE 
| 
| 


65,413,942 77.28 
19,231,000 22.72 


| 
| 
| 
| 
| 
| 


84,644,942 100.00 


2,104,000 100.00 

reo ad a "2,104,000 100.00 
3,640,000 100.00 14,175,912 16.13 
ee. © eave 54,000.000 61.45 

ee erage 19,699,377 22.42 
3,640,000 100.00 87,875,289 100.00 
1,571,616 100.00 34,909,171 40.65 
ius © Tabes '977,000 59.35 


~ 1,571,616 100.00 85,886,171 


8 
8 














plenishing the gold reserves of the coun- 
try. All gold produced in Canada comes 
under the supervision of the government 
and cannot be exported without their 
permission. 


Deficit of Dominion Government 


The business depression has greatly re- 
duced the income of the Dominion Gov- 
ernment, whereas expenditures have in- 
creased. This has brought about a large 
deficit in the Dominion budget. Table V 
shows ordinary -revenues and expendi- 


as being $3,000,000 less than for the pre- 
vious year. 

An example of the support the Cana- 
dian people are giving the government 
during this crisis is the result of the 
National Service Loan of November, 1931. 
The Dominion offered for public sub- 
scription an issue of $150,000,000 5 per 
cent bonds, payable in Canadian currency. 
Investors were offered a choice of five- 
year bonds at 99% or ten-year bonds at 
99. Subscription lists opened Nov. 23 
and were to be closed at the discretion of 


the Minis. vr of Finance on or before Dec. 
12. Lists were actually closed Nov. 30, 


when total subscriptions amounted te 
more than $215,000,000. 


TABLE V — REVENUES, EXPENDI- 
TURES, SURPLUSES AND DEFICITS 
OF DOMINION GOVERNMENT 


Ordinary Ordinary 
Revenue. Expenditure. 965 aR ee, 
$380,745,506 $320,660, 79 








$60,085,027 
398,695,776 319,548,173 79,147,603 
.422,717, 98: 336,167, oi 86,550, 
455, 350,952,924 104,510,949 
441,411, 357,779, 794 83,632,012 

















1 349,587,298 393,989,943 *44,402,645 
1932, est. .294,486,401 390,687,709  *96,201,308 
*Deficit. 
TABLE VI—SURPLUSES AND DEFICITS 
OF THE CANADIAN NAT’L RYs. ~— 





Surplus. Deficit. 
- eee 
oe $1,867,793 
7,776,927 Cree 
leks 12,125,477 
1930 35,585,894 
1931, estimated. 58,000,000 


Since the floating of the National Ser- 
vice Loan the Province of New Brunswick 
and the city of Montreal have carried 
out internal financing. The city of Mon- 
treal offered on Jan. 18 an issue of $15,- 
000,000 6 per cent sinking fund bonds, 
$3,770,000 of which mature on Dec. 16, 
1935, and $11,456,000 on Dec. 15, 1941. 
The bonds were offered through the Bank 
of Montreal and La Banque Canadienne 
Nationale. These banks will receive 
$3,700,000 of the proceeds in payment of 
advances previously made to the city. 
The rest of the loan will be applied to 
relief work for unemployed. The Prov- 
ince of New Brunswick recently offered 
$5,062,000 of 5% per cent bonds. — Like 
the city of Montreal bonds, they were 
successfully floated internally. 


TABLE VII—EARNINGS AND ASSETS 
OF CANADIAN BANKS IN 
1930 AND 1931 
(Thousands of Dollars) 


co ngs -——_Assets.—— 

1931 1 30. 1931. 1930. 
Imper’l Bk. $1,329 $1,424 $139,177 $148,170 
Bk.of Mont. 5,386 6,519 794,523 826.969 
Canadian 


Bk.of Com 4,775 5,378 640,785 687,118 
Royal Bank 5,448 6,573 825,702 889,917 
Bank of 

Toronto .. 1,169 1,340 126,103 131,323 
BanqueNat. 1,002 1,025 150,210 147,244 


Total ...$19,109 $22,259 $2,676,500 $2,830,742 


Internal loans will help the govern- 
ment greatly during this period of stress, 
but external financing will also be re- 
sorted to when market conditions in the 
United States are more favorable. Re- 
financing will have to be carried on and 
money obtained in order to meet require- 
ments until the government’s revenues 
increase. Canada was among the last to 
lose recourse to the United States mar- 
ket, and the steps which have been taken 
are in a large measure due to the desire 
to come to this market again when condi- 
tions take a turn for the better. 

Many of Canada’s difficulties are the 
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result of international readjustments. 
Foreign trade is so vital to Canada that 
a shutting off of markets is a serious 
affair. Her dependence on foreign mar- 
kets is much greater than in many other 
countries. Chart I shows what has hap- 
pened to her foreign trade. An unfavor- 
able balance has accumulated. Tourist 
trade has not been sufficient to offset 
the unfavorable balance. 

The picture at the end of 1931, how- 
ever, is not as black as at the beginning. 


Europe 


HE outstanding news 
items of the past 
fortnight were: The 
report of British for- 
4 eign trade in Decem- 
= ber last; the resigna- 
ys tion, on Jan. 12, of 
the French Cabinet, 
=, headed by Laval and 
the formation the next day of a new 
Cabinet, including all the resigners, ex- 
cept one, but that one the most impor- 
tant, namely, Briand; and Chancellor 
Bruening’s statement respecting repara- 
tions (quoted below) and the multitu- 
dinous comment thereon. Of all the com- 
ments, far the most interesting one I have 
seen is that by Edouard Herriot, whereof 
a translation appeared in The New York 
Times of Jan. 16. It presents with ad- 
mirable clarity what I think may safely 
be called the majority French attitude, 
and stich a presentment was called for. 
It is long now that scarcely any but Ger- 
man arguments have been heard. 

















THE BRITISH 
COMMONWEALTH 


HE chief features of the British 

Board of Trade’s report of British 

foreign trade in December, 1931, 
are as follows: 

Total imports were valued at £77,020,- 
000; exports of British products, £32,- 
070,000; re-exports, foreign goods, £5,- 
530,000; total exports, £37,600,000; ex- 
cess of imports, £39,420,000. 

Exports of British products in Decem- 
ber totaled greater than those of No- 
vember, 1931, by £210,000; re-exports 
were greater by £570,000; imports were 
less by £6,210,000; the excess of imports 
was less by £6,990,000. 

Exports of British products in De- 
cember, 1931, were valued at £32,070,- 
000; in November at £31,860,000; in 
October at £32,832,000; in September at 
£29,840,000; in Agust at £29,137,000; 
in July at £34,250,000. 

Imports in December, 1931, were 
valued at £77,020,000; in November at 
£83,230,000; in October at £80,605,000; 
in September at £68,310,000; in August 
at £65,261,000; in July at £70,140,000. 

Exports of British products in Decem- 
ber, 1931, totaled less in value than those 
of December, 1930, by £6,388,000; re-ex- 
ports were greater by £286,000; imports 
were less by £12,610,000; the excess of 
imports was less by £6,508,000. 

Exports for the entire calendar year 
1931 totaled in value £389,156,000, as 
again®t £570,500,000 for 1930, and £729,- 
555,000 for 1929. 

Imports for 1931 totaled in value 
£862,226,000, as against £1,044,800,000 
for 1930, and £1,221,591,000 for 1929. 

The excess of imports for 1931 totaled 
in value £409,041,000, as against £387,- 
300,000 for 1930, and £382,294,000 for 
1929. 

If, as would appear, there was one 
more working day in December than No- 
vember, the November export showing 
was somewhat better than December’s. 
For import comparison it were best to 





Exports have finally caught up with im- 
ports and the large discount of the Cana- 
dian dollar in terms of United States cur- 
rency is a factor in favor of maintaining 
this relationship. Tourist trade should 
also be stimulated by depreciation of the 
dollar. Imports into Canada will be re- 
tarded for the same reason. 

Tariff regulations in various countries 
have influenced Canada’s foreign trade. 
An artificial regulation such as a tariff 
interrupts the smooth-working capital 


From an American Point 


movements and balancing of interna- 
tional payments. Canada during 1931 in- 
creased her own tariffs on many prod. 
ucts, being forced to do so by the high 
tariff of the United States. With a closer 
cooperation of the various dominions in 
the British Empire and by trade treaties, 
Canada may in the future be able to com- 
pensate herself for the loss of trade be- 
cause of high United States tariffs. 
Canada is fortunate in that she has 
received no shocks to her financial and 


By HENRY W. BUNN 


go back to September (same number of 
working days as December) because of 
the rush of import in October and No- 
vember to forestall the new duties. 

Between Nov. 30 and Dec. 21 the total 
of unemployment fell from 2,622,000 to 
2,510,000 (fewer by 118,000 than a 
twelvemonth previous.) The number of 
unemployed coal miners fell by 26,769. 
There were said to be on Jan. 15 only 
33,000 unemployed in the cotton textiles 
industry, just half the number a twelve- 
month previous. 

In the seven days ended Jan. 6 the 
gold holdings of the Bank of England 
were reduced by £24,000. However, the 
proportion of the Bank’s reserve to lia- 
bility rose to 24.60 from 18.45 seven 
days before. In the same seven-day pe- 
riod the gold reserve of the Bank of 
France was increased by 382,000,000 
francs. 

In the seven days ended Jan. 13 the 
gold holdings of the Bank of England 
were increased by £6,000 and the propor- 
tion of the Bank’s reserve to liability 
rose to 32.34 per cent. In the same 
seven-day period the gold reserve of the 
Bank of France was increased by 416,- 
000,000 francs. 

It is said that within two months 
from departure from the gold standard 
unemployment in the cotton textiles in- 
dustry fell from 45.8 to 29.3 per cent, 


and in the woolen and worsted industry 
from 35.5 to 17.9 per cent. 

Revenue receipts of the first nine 
months of the current fiscal year were 
below those of the corresponding period 
of the previous fiscal year by £40,801,- 
673. Estate duties fell off by £12,000,- 
000. Customs receipts increased by £10,- 
000,000. Excise duties fell, £4,600,000, 
despite the increase in the beer tax. Or- 
dinary expenditure declined by £2,000,- 
000. 

The last figures of foreign exchange 
cited by me were of Jan. 4. At closing 
on Jan. 18 on the New York market 
sterling stood at $3.47, as against $3.37 
on Jan. 4 (lowest quotation in the in- 
terval $3.35%). During the same period 
the Danish krone rose to 19.14 from 18.74 
cents (once down to 18.64); the Norwe- 
gian krone rose to 18.94 from 18.59 
cents (once down to 18.44); the Swedish 
krona rose to 19.41 from 19.14 cents 
(once down to 19.04) ; the peseta dropped 
to 8.42% from 8.45% cents; the lira 
dropped to 5.03% from 5.08% cents. 


GERMANY 
()' Jan. 9 Chancellor Bruening is- 


sued a formal statement as fol- 
lows: 

It is now up to the powers interested 
to draw the consequences of the report 
of the Basle experts. Once more that 
report has exhibited the vast extension 





monetary system because of bank fail- 
ures. There were no bank failures dur- 
ing 1931 or, for that matter, for many 
years past. Banks have felt the depres- 
sion, as is shown in statements of their 
earnings and assets. However, great li- 
quidity has been maintained at all times 
to meet any unusual situation or crisis 
which might arise. Table VII shows earn- 
ings and assets of several of the impor- 
tant banks in Canada for the years 1930 
and 1931. 


of View 


of the world depression and, above all, 
its devastating influence on Germany. 
The report spreads out for the inspec- 
tion of the world the measures taken by 
the German Government for meeting the 
crisis, measures going to the furthest 
limit possible and unprecedented in mod- 
ern legislation. 

But at the same time the report at- 
tests that action taken by Germany alone 
is inadequate, that Germany’s situation— 
in itself the cause in high degree of the 
progressive financial paralysis of the 
world—demands common action on the 
part of the other governments and in- 
stant action. 

As to what that ought to be the Basle 
report, though abstaining from formulat- 
ing proposals, yet quite clearly gives the 
directive. It shows not only Germany’s 
matter-of-fact inability to pay, but be- 
yond that the intimate causal intercon- 
nection between German reparations and 
the present world situation, and bearing 
on that the report specifically empha- 
sizes that the presuppositions from which 
the framers of the Young Plan started 
had changed fundamentally—and that 
really tells the whole story. 

It is clear as day that Germany’s sit- 
uation makes impossible her continuing 
to make political payments. It is equally 
manifest that any attempt to keep up a 
system of such political payments must 
bring disaster not only on Germany but 
on the whole world. 

This being the state of things, there 
is no room at all for the German Gov- 
ernment to deliberate on what stand to 
take. At the impending governmental 
conference it can only exhibit the actual 
state of things and ask the other in- 
terested governments to have regard tv 


Continued on Page 203 





BANK FOR INTERNATIONAL SETTLEMENTS 





SITUATION AS AT DECEMBER 331, 1931 


(in Swiss Francs at par) 


























ASSETS LIABILITIES 
% % 
\—Cash i- Capital 
On hand and on current ac- Authorised 200,000 shares, 
count with Banks ...... 15,398 887.47 1.5 each of 2,500 Swiss gold francs 500,000,000. — 
Issued 173,600 shares 434,000,000. — 
i—Sight Funds at interest . . 143,081,501.41 113.8 of which 25°, paid up 108,500,000.— [10.4 
1!—Rediscountable Bilis and i- Reserves 
A (at cost} 
F ; 1. Legal Reserve Fund 559,326.10 
1. m | Ui] ‘ 
SS SS _ su6,200,100.16 = 2. Dividend Reserve Fund 1,094,189.17 
2. Treasury Bills... . . . 95, 950,084.52 9.2 &. Genera! Reserve Fund 4 
452,300,246.68 3,841,893.62 | 0.4 
{V—Time Funds at interest li-Long term Deposits 
Not exceeding 3 months . 240,849,015.01 [23.1 1. Annuity Trust Account 153,768,617.50 14.8 
2. German Government 
V-Sundry Bilis and invest- Deposit 76 884,308.75 1A 
m 3. French Government 
ents Guarantee Fund 68,648,520.43 6.6 
1. Maturing within 6 months . 164,327,741.18 15.8 290,301 446.68 
2. Between 6 months and 1 year 12,246,042.49 1.2 . 
4 Ce 833,044.98 01 te term and Sight 
177,406 828.65 ' 
vi-Other Assets ............... 11,794,348.97 | 1.1 1. Central Banks for their own 
account: 
(a) Not exceeding 3 months 166,180,014.48 16.0 
(b) Sight . 297 365,679.96 28.6 
2. Central Banks for the 463,545,694.44 
account of others 
(a) Not exceeding 3 months 34,167 806.18 3.3 
(b) Sight 101 379,187.97 97 
3. Other depositors 135,546,994.15 
Sight . 3,385,986.71 | 0.3 
V-Miscellaneous items ............. 26,708,812.59 | 2.5 
1,040,830,828.19 | 100 1,040,830,828.19 | 100 


















































Dated: Basle, January 5, 1932. 


Gates W. Mc Garrah 
President 
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Stock and Bond Market Averages and Volume of Trading 
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] ‘5.. 03 «694 10) 18-- B02 28 FS 
16.. 10.3 96 98 | 32° 534 215 216 | 
86; 86 “ baw 40 | | ee: 8 Obi | 8-. 22 21:2 215 
2.. 92 88 9.2 22.7 21.3 22.5 
| Ltt ke 3 Copper Stocks 5 Railroad Stocks 
| NOV DEC JAN Jan. High. Low. Last, Jan. High. Low. Last. 
84} 484 > P| 50 14.. 246 23.9 24.3 4.. 45.2 43.9 44.6 
NOV oEc aaa 15.. 24.0 23.2 23.7 | 15.. 45.0 434 44.5 
- 16.. 23.9 232 23.4 | 16.. 44.2 43.2 43.8 
JAN 20 20 18.. 23.4 22.7 22.7 | 18.. 43.8 41.8 41.9 
| | 19.. 23.1 224 22.7] 19.. 43.3 41.5 426 
82+ B2 5 UTILITY | | 20.. 23.1 222 228] 20.. 43.8 42.5 43.7 
6 oe ae eS a 60 9 Oil Stocks 5 Utility Stecks 
| | Jan. High. Low. Last. | Jan. High. Low. Last. 
| | 14.. 29.2 28.0 283 | 14.. 429 41.5 41.7 
10 10 15.. 28.3 27.2 27.6 | 15..424 41.0 42.1 
8o}— -180 } | 16.. 27.8 27.0 27.3 | 16.. 42.0 405 40.9 
18.. 276 266 268 | 18.. 41.3 39.3 39.3 
5 +—{50 19.. 26.6 26.1 26.3 | 19.. 40.3 39.0 39.3 
| | 20.. 27.0 262 268 ' 20.. 404 38.5 40.3 
7— 78 o -—49 AVERAGE NET YIELD ON TEN HIGH- 
NOV DEC JAN GRADE RAILROAD BONDS 
. 40 Buded: 1932, 1931. 1930 1929. 1928, 1927 
in : . . . m 
—4 Ov. are % 4. id 
43 STOCKS — J ] Nov. 26... ... 493 430 448 4.40 4.06 A 
Te | Dec. 3... ... 5il 430 444 443 4. 
| " _—” Bee $8 ih 8 ie is | 
NOV Cc AN ‘ ces acl ; 5 : J 
| = : Dec. 24... ... 5.19 4.32 445 4.42 4.06 
a fon 65 te Le te te ty 
= a an. «« D . \e . ° ' 
t pe 3 STEEL . Jan. 16... 5.038 4.20 443 444 4.06 4.27 
LPs 4 A 
| | AVERAGE PRICE OF TEN HIGH- 
| GRADE RAILROAD BONDS 
 -_aa e 
: 20 Jan. Dec. Nov. Oct. Sept. Aug. July. 
3 | 430 Sapo s 85.11 .... 91.66 97.18 98.10 98.34 
2. .83.24 83.74 86.16 92.08 96.91 .... 98.42 
sot 82.81 .... 91.76 96.86 98.05 98.51 
4..83.02 82.54 86.96 .... 96.70 98.41 ... 
NOV DEC JAN 5..82.70 82.72 87.34 90.54 .. 98.09 ... 
120 6..82.55 .... 87.50 91.08 .... 97.89 98.49 
| +20 1. 83.32 83.28 $8.08 e190 .... 97.70 98.69 
For mgathly data on the Axe-Houghton 9  '83.74 82.78 88.99 He 36.90 —_ 98.40 
Weighted Average of Industrial Stocks 19 .... 81.81 88.84. 91.76 96.72 97.52 98.66 
from 1883 to 1929, see THE ANNALIST of Jan. 11.84.02 81.60 89.42 .... 90.65 97.32 98.65 
100 16, 1931, page 177. For corresponding fig- 12° 83.11 90.50 89.25 96.34 9711 
sol ti 1 _ =—aS ae! 10 Apo sieugmen, Adjusted Ind 13..83.56 .... 8842 90.70 .... 96.68 98.48 
iL__NOV DEC JAN of I (Industrial “ees THE ANNALST of 14. .84.48 79.84 88.40 89.24 96.10 96.68 98.62 
, . page 15. .83.78 78.65 .... 88.12 96.08 97.34 98.50 
For complete explanauion of statistical et, _ monthly data on The Annalist 16..83.76 78.35 88.60 87.91 95.78 .... 98.44 
] methods used in com om THE ANNALIST ed Average, and The Annalist Ad- 17...... 77.76 88.10 87.86 95.39 96.88 98.65 
jIB80 Weighted Average of Group Leaders see war “index, of ot 3 Industrial Stocks from  18..83.51 79.10 87.68 .... 94.84 96.79 98.69 
THe ANNALIsT of March 14, . pages 596 anuary, to Decem ~® a. see THE 19..83.50 80. 87.36 86.95 94.28 96.30 .... 
and 597. ANNALIST ork Jan. 8, 1932, 20. .83.38 86.76 87.19 96.41 98.64 ‘ 
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NOV DEC JAN 
SATURDAY SALES MULTIPLIED BY 2 


WEEKLY HIGH, 


25 Rails——_—— 
Low. Last. 

56.06 59.42 
56.60 56.90 
55.65 57.15 
52.67 52.96 
48.39 8.58 
3.20 43.69 
41.91 6.00 
40.80 40.99 
37.39 47.36 
42.52 45.62 
42.86 44.03 
39.17 41.88 
40.70 43.74 
40.01 40.22 
35.74 36.22 
3).87 31.08 
30.02 32.20 
.22 69 
24.49 .29 
6.64 26.87 
25.64 26.17 
24.41 29.48 
28.96 32.52 


DAILY HIGH, 


2% Rails———— 
‘h. Low Last. 
32.67 33.32 

32.20 33.28 

32.24 32.52 

30.88 30.95 

30.72 31.53 

31.30 32.45 


For monthly high, low and last from January, 

ge 68 For monthly high, 
cember, 1931, see THE ANNALIST of Jan. 8, 1932, page 49. 
ages see THE ANNALIST of Nov 
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199.18 
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High 
127.81 
126.10 
124.81 
124.45 
121.15 
121.87 


Low. Last. 
183.23 198.26 


111.86 112.77 
106.32 119.08 
115.97 123.05 


AND LAST 
——25 Industrials——_, 
Lo 


w. I ast. 
124.19 124.98 


1911, to March, 
low and last from January, 1930, 
For stocks included in these aver- 


DEC 
SATURDAY SALES MULTIPLIED By 2 


The New York Times Stock Market Averages 


LOW AND LAST 
——30 Combined 


High. 
129.34 
127.80 
125.32 
124.44 
116.30 
108.92 
106.66 


g 
5 


IBERSSSSas 
SSSCaRRrSese 


4 
ed 


Sa 
Sigs 


-——— 50 Stocks 
High Low. 


gh. 


80.88 . 
79.89 


78.89 
78.43 
76.65 
77.19 





NEW YORK TIMES INDUSTRIALS pau 


"10 


MILLIONS OF SHARES 


Last. 


Last. 


76. ‘1 


1931, see THE ANNALIST 
to De- 


















































































































































































THE ANNALIST Friday, January 
Shares Sold, New York Stock Exchange | Se OS Se ee SPER AERs 
WEEKLY TOTALS AND DAILY AVERAGES Hich — DAS 
We ck Euded : —RAILROADS.—.  —IND. AND MISC.— TOTAL.—— | _ ae a mane. 
1931. 1. Av. Daily. Av. Daily. Total. ‘AV. Daily. 3 =. be settee teense eens << _— Lag _ 
ono.ate 48,124 anean 1,019,004 5,762,491 1,067, 2 a ee SP eens ees a ee 
49,898 4.106.369 760,439 4,375,819 ther eee 8 esto r eters ge SE re 
49,908 = 4.108.209. 700,430 ST5,819 810,357 Y RS SE ccaeananads 76.31 Nov. 67.56 June 
% tee 61 Le 1,423,510 $0.24 Aug. | 1920.............0. 73.14 Oct. 65.57 May 
46.972 6.673, 235,778 6,926,838 282, OM ES PME cncivs vicesecce 79.05 June 71.05 Dee. 
45.0 4.520,66 wae (UME Cee 85.52 Jan. | 1918..............-. 82.36 Nov. 73.71 Oct. 
115'200 7792, 545 1771033 3'298 425 1886277 81.99 Jan. SN 66.06smin tb acaen 89.48 Jan. 74.24 Dec. 
138,311 13,590, 2'516,705 14,337, 2°655,017 BONDS SOLD ON NEW YORK STOCK 
gtr 1S ora ea o aor sos 16 er oon He ee EXCHANGE | NEW YORK TIMES BOND MARKET 
302,010 15,605,670 2,889,939 17,236,5 3,191;948 (Par Value) AVERAGES (40 BONDS) site 
; 644, 282, 314, 1435,1 Net 
oe fem toe fae fares esi aast Samequieek | Date Close. che. 
' 236, 1340, 8,053,991 491, Ec gsawasin’ 38.08 + 3% 
axes |6OKarkeas Caan sortt bee V'aerane | Monday .............. $15,211,500 $9,849,000 BNE Ber thse een easseseeecens oe 6+2 
220,644 9,476,635 1,754,932 10,668,115 1,975,577 | AUCSdaY, ------------- eee, 6 aeees | dam. 98...........00.00-. 68.44 73 
161,628 8.202125 11518912 91074915 1,680,540 | Wednesday .......... 17,751,000 = 9,265,000 | Jan? 14.22.2222 222222: tt 691 L 66 
146.997 6 201. 892 1 409.505 6.848. 11556 502 Ce 17,973,000 9,228,000 — taieeibapebas "eee +4 0 . "DD 
414 9,184,078 1,700,755 10,514,714 — 1.947.169 | Eriday .-.....-...-.-- 15,452,300 8,313,500 | Jan’ 16..22222220002220000. 68.57 Bl 
243.573 10,633 1,969,259 11,949) Ei a llmaalania ee ogee 
41,502 14.343. 2: 2.656.265 15.647.939 2°897 766 ~~ eek’s range—High, 69.10; low, 67.71. ~ 
161,316 5,365,520 1,341,380 6,010,785 1,502,696 | _ Total week ........ $88,577,300 $53,136,500 | Jan. 18................000. . 67.95 — 62 
Year to date......... 168, 196,800 136, 6,919,700 ,700 Jan. 19 be caabarahimanad aus 67-93 — [02 
© Be cccccccccncces ’ ’ ey ee 68.34 + .41 
177,933 8,009,339 _—«:1,820,304 92,2 PE Di isscavecamenes 10,571,500 10) 252, 000 ; 
“98a 180,105 8, 9.09877 Teen ees (18 orTe0s | teeeaae | Jem. 20 02.00000000005. 10,692,500 11,153,000 NEW BOND ISSUES 
tian 1,566,156 10,246,013 1,897,410 | BONDS SOLD ON NEW YORK STOCK (Thousands) — \ 
DAILY TOTALS EXCHANGE (GROUPS) — 
AILY. Jan an. an. 
. ” Hemscnte. Ind. & Misc. Total. — —" Janie 1932, Same oot on Public utility........... — 9 or ‘984 4 
RNG be es eee gaced , 2,215, i ; oe : | 
in. Poet, RSTTS MNS St FAN eS | OR Governmiont.. “se'ensian | r'sge'aey | Industrial on eo: BOL Obb | 
Jan. : 629.210 ; 733. ais 21.039, 609 23 379,348 Foreign PERO Re i EN 17,279,000 15,948,000 | State and municipal.... 4,802 2,672 19,017 | 
. 154, , 1424; EE occciscccsgscaes. sceeeees - 
jan. 897'615 1,090,115 23'514 164 25° st. ri 2 38,000 .. arererrerrs $17,302 $2,672 $257,001 H 
’ 1,013,165 1,211/815 24,725,979 27,230,973 Total ..........0..0. $88,577,300 $53,136,500 | Year to date............ $19,974 $2,672 $313,199 
| 
B St ti t 
THE ANNALIST INDEX OF Busennes ACTIVITY FOREIGN EXCHANGE RATES WEEKLY ; 
=m POOR (All quotations cable rates unless otherwise noted) 
Dec. Nov. Oct. Sept. A July. . q c 
Pig iron production........ 31.9 36.3 37.4 >. 4 Bo “74 June, May. As. > p , oe sade aaa =o 
Steel ingot production. .|_: 327 40.7 35.5 373 409 456 484 542 569 49.2 ar. _ Country and Unit. Jan. 16, = —" el Jan. 17, 1931. 
Freight car loadings....... 65.6 65.8 67.9 67.3 40.7 74.0 73.7 762 79.1 80.0 | 84.8665 ENGLAND (pound)— High. High Low. j 
Electric power production.*75.9 75.9 77.8 81.7 81.7 86.0 842 83.7 85.9 85.9 eens stent eee e eee eens $3.50 ce ‘30 = $5 ft, 35 oe $4.851% 
Bituminous coal production 64.6 66.6 683 694 714 73.8 73.7 73.6 75.0 85.5 Cables ...........-+.0+0: 3.50% 3.35% 4.851) 4.854% 
Automobile production ....°66.0 33.4 262 404 494 596 638 753 768 91.3 0391% FRANCE (franc)— yea pvizes 
‘otton consum ption Paee 72.1 72.8 74.1 83.9 81.7 89.2 81.1 77.0 84.0 71.4 Demand ............++++: .03935 -0391%  .0393%  .0391%  .03929 03914 
Wool consumption, « -:-.-. . 75.4 821 101.3 115.0 129.8 110.3 108.0 109.1 65.0 COD occccsceccccvessces 0393j7 lo391j¢ 10393, “o391{¢ 0392% “0392 
and shoe production..°79.2 71.7 744 945 103.9 1033 108.5 110.8 104°6 72 0526 ITALY (lira)— pore on nS 
Zinc production ........... 43.0 419 441 45.3 443 448 49.3 56.2 63.8 Demand ........-....++++ 508% -0505 050914 = .0506 ras .0523% 
Combines index Pena *65.8 65.0 66.2 70.8 73.5 78.2 pr 78.1 80.1 76.1 2383 ounMany G ees snaes nese .0505%  .0509%  .0506% .0523{,  .0523% 
‘or monthly figures on the combined index back to January, 1919, ' angen 
oMtiy back a page A emis figures on the ee a hen Index of Wenlnane Ase —— yet epee a ee 2 aS 2508 257 
mplete figures on the Axe-Houghton Index of Business Ac- | = —— Cables ..... 2.2... ..ec... ; 5 4 d 
y, see THE ANNALIsT of Jan. 16, 1931, page 162. 4029 HOLLAND (florin) nee 4031 4609 4026 “4007 “4027 ; 34 
TRANS , ’ r peseta)............. : i 0846 10844%  .1040 0144 " 
pSaeATeee sevear vpartme | ©0000, CANADA (dollar) .-2020....: BS ‘387 “eas. “aiz™ «= “gor “9968 { 
a forme "trom | HY BGA SOB ici: Bly tole am* das 18 
evenue car loadings: Period or Date. 1932. (1927-1931). Aver. : Fanc)... - : , , 2987. -1935% 
All commodities................se05 Week ended Jan. 9 572,504 812,706 — 29.6 3680 SWEDEN a 5 Seiicanta foat 9396 * 998” $908” Serr” «= “Se76"" 
Grain and grain products......... Week ended Jan. 9 27,510 40,352 — 31.8 | .2680 DENMARK (krone)....:...: 1980 © 386148914881 “b0rs. “bare 
Coal and coke.............cceeeees Week ended Jan. 9 131,932 194,726 — 32.2 | (2680 NORWAY (krone).......... 1911 1851-18761 3672% “ett 
Forest products...............-+++- Week ended Jan. 9 16,831 126 — 63.5 : AUSTRIA (schilling).. |... : 1400 1140011400, 14400 aaa” = “3a” 
ppanutadtered é products N eccuseceeus Week ended Jan. 9 368,458 494,010 — 25.4 1122 LAND (zlo abies 1118 1118 1118 Tias 1128 
All commodities. ............. .++» Year to Jan. 9 572.504 812,706 — 29.6 CZ'SLOVAKIA (crown)..... 0 0 0296%  0206% “020662 0298 
Grain and grain products .. Year to Jan. 9 40,352 — 31.8 0176 YUGOSLAVIA (dinar) :0178 1786 ‘ois, “O17 2 oie ‘site 
Goal and coke.......... .. Year to Jan. 9 131,932 194,726 — 32.2 i GAL (escudo) 0322 0318 Ose” “0316 bas * = “oasn” 
Fo products......... .... Year to Jan. 9 ‘831 46,126 — 63.5 00598 RUMANIA (leu) 006 -0060 “0060% 0060 0000 4G 
Manufactured products. .. Year to Jan. 9 365,458 494,010 — 25.4 1749 HUNGARY (pengo)... (1742 ‘1742 "174211742 1750 1750 
Freight car surplus.................. 4th quarter December 754,696 455,815 + 65.6 ‘S650 INDIA tra a ii Bee ee 3600 Seno” Seno @ 
Per cent of freight cars serviceable... Dec. 15 91.1 94.0 — 3.1 4777 HONGKONG (silver dollar). .2556 2500 a2 ; 
Per cent of locomotives serviceable. . Dec. 15 87.0 91.7 — 5.2 PEIPING (ta 3581 (3493 pt — od 
Gross revenue...........-.0eceeeeeeeee Year to Dec.1 $3,947.947,077 $5,646,082,482 — 30.1 6685 SHANGHAI (tael).......... 3387 3 3350 32 3300 3125 
Expenses takoaws SEL RIE EAE Year to Dec. 1 3,146,660,745  4,223'246,041 — 25.5 5000 MANILA (silver peso)...... ‘4975 «© 4973« “49784975 ‘toar on 
rc aac open aa baal tela Year to Dec. 1 292'2671483 "358714184 — 185 | 8678 STRAITS SETTIEMENTS — — = 6 
Rate. ee return on property invest- wtiaiastinalastele ae tal (dollar) Singapore....... 4112 4000 «4150 Ss‘ 4150 .5637 .5637 
Sinmhern Dhstriet............ cecesecs Year to Dec. 1 2.27 15 — 60. ‘ PAN (yen)... ............ 3787 = «3575s 365035124950 «= 4950 
Southern District............0 220001. Year to Dec. 1 1.34 Bie — Te? | “26th SRCORTTTA: ABOMd peso)... SS 285 STS GTS S002 «9082 
Western District...................: Year to Dec. 1 1.95 5.75 — 66.1 BRAZIL (paper milreis).... 0600 sono S103 3C08 
United States as a whole.......... Year to Dec. 1 2.02 5.75 — 64.9 1217 CHILE (gold peso). eee (1218 1218 18 {218 Tie 1332 
UNITED STATES BUREAU OF LABOR STATISTICS WHOLESALE COMMODITY {baa URUGUAY (gold peso)..... -4500 :4500 “500 “4500 7000 3081 
PRICE INDEX (6) 4985 MEXICO (silver peso)...... .3988 (3943 :3972 :3910 “4672 ‘tna 
Metal . Stabili : 
Textile and Metal Build- Chem- —— con. sitdtoctive » “ee OE. Caniees 0 te English pound, July 1, 1931 
rm! ~o.* —— Spare one — tes ane. —— —— _ and auhiog Miscel- mod- 
b \ r. ucts. ghtin, ic eria rugs. Goods. laneous. ities. F INE > _ 5 
101.0 97.2 1051 894 79.9 1012 96.2 930 97.3 787 93.4 ne eee a ee 
pases 960 955 1059 883 «788 1009) HHT 823 TTS (82. a. a 
Be fs oe? «obese 88S O8kt) Oko) 82) aes) go? | England: High 4% $850% $8.90 Saas, Sao, | ERAT: 
93.0 92.0 1026 846 780 968 929 899 962 77.5 89.1 — AARKORSEDRERS SHORES ARES vO . 3.48 3.48 3.47% 3.45% 345% 
88.9 90.5 102.4 3 i * ee ° es ee << ee ee De er  bebasanbnananabeaas 3.48 $48 3.47 3.46 3. 
83.1 86.3 7 800 754 943 889 878 962 717 84.0 France: High -0393), 0393+ 03934 18 «= .0393t4 
‘oobi «889? BATA OTS 88D OS oko | Row... 0392, 03937, 03935 .0393, 0393 
63 ©2823 0.1 5 763 C18 864 868 95.4 GD. B42 | pptrmrrnsrrer cr ccccrccccerecceceee 03928 = .03937, — .0393 0393 7 0393% 
:826 886 965 738 75.1 904 85.8 860 953 688 826 Italy: High 050% -0506 ons 05044 
79.3 85.7 94.0 733 71.8 90.2 85.6 85.2 95.2 678 80.4 | LOW-----eccreeeeeeeceeserseeees 0505%  — .0505 0503% 05014 0503% 
75.2 818 912 724 705 90.0 84 848 -913 66.9 78.4 Germ on oes MeMEL Ft tnskanetaces noes -0507% 0506 4 0503 0504 
885 90.2 100.0 808 761 95.3 99.3 887 957 735 864 ne meee en ssesoseecnveres goes a ty a3t3 
P East PRINT Ai adisuevcnceaiaiinuea ‘2: 2375 2371 2361 2364 2363 
73.5 80.1 88. 71.0 698 893 829 836 911 647 77.0 | tHolland ...- ergs ; "4025 “402: 
70.1 771 866 704 696 889 818 822 90.8 63.9 75.5 | {Canada .. ; ‘$ae2 $478 e575 S631 aoa 
-706 767 874 G92 G5 890 819 819 90.8 647 745 | tArgentina ; ead 2600 2 "2600 eo 
.70.1 75.6 87. Ge SY 3. A? Rs Se a Re eeernraeerenanee : ‘3787 :3737 :3687 .3725 3905 
. 67.1 729 873 663 609 878 784 791 89.2 628 71.3 $Closing rates. . ; —_ 
* 65.4 724 87. 65.4 58.1 81-4 77.5 77.9 88.6 61.8 70.0 AVERAGE DAILY CRUDE OIL PRODUCTION 
635 737 885 642 623 871 74 75 875 585 70.2 saapamsed 
.. 60.5 72.9 84. 62.9 633 872 749 748 84.7 £4584 ° 69.1 ear or ——_————-1931 -—____________ 
58.8 72.6 82. 615 63.4 86.5 743 74.1 83.2 59.0 68.4 Jan. 16. Jan. 9. Jan. 2. 2. Dec. 26. Dec.19. Dec. 12. Dee.5. Jan. 17 
537 709 813 607 650 82 40 747 «24831 597 683 | Oklahoma ....... 441,550 481,650 493,300 534,950 545,350 538,650 550.050 150 
55.7 681 79.4 592 63.6 88 733 747 4810 569 663 | Kansas.......... 99,200 101,150 103,150  103:550 107.800 105/100 ricetid 107'350 
49 738 8.9 G3 G4 876 7.6 78.0 874 61.3 71.1 | Fanhandle Texas 49.200 5245) 49,000 51,750 52,600 53,000 52,600 57,450 
FACTORY EMPLOYMENT AND PAYROLLS (4) West Cent. Tex.. 25,600 24250 24150 26,250 36800 3 850 3S ao 35500 
(1926= 100) Bast Cent. Texas —si'150 '$1'600 '40'950 "30:300 “S650 ‘pez5n | 708 246.650 
— Employment. Payrolls.—_——, | Hast Texas ..... 333/100 329/500 290/900 316/000 387/050 410900 402'200 “3't50 
Dec. Dec. Dec.,  Nov., Dec. | Southwest Texas 53,350 51,800 52,100 55.200 581250 57000 5 "Bop 3 a5 
1931. 1931. 1930. 1931. 1931. 1930. | North Louisiana. 28,700 29,200 27,800 27,550  27'900 600 3700 Ap BRO 
Food and kindred products.............. 87 878 921 80.5 811 924 | Arkansas ....... 34 34,250 33'700 331050 34125037 Sas awe 
Fextiles and their products <0 0000.00. 72.8 73.7 77.1 55.8 56.3 $a 1 | Coastal Texas .. 111,350 1121650 114°700 115'700 120'000-136'950 tayo x3} 000 
ir products......: 588 8059.0 74.0 38.0 37.6 81.4 | Coast. Louisiana. 27,900 26,350 29.850 29.700 ‘650 oe ue [OSS 
Lamber ant its 3 product ts Detkwccwetxéehe 44.7 48.1 58.2 30.6 33.7 49.6 | Eastern ......... 107,400 110,750 107,950 108,250 110, pe ret 20,150 
Leather and its ee ge 72.4 68.9 73.8 48.6 45.6 66.3 | Michigan °...... 14700 15.950 17100 16250 in'tso | gg'oe «144,150 99.500 
Paper and printing.-... 00... 0.00.0... 88.4 88.6 95.7 84.4 84.2 97.9 | Wyoming ....... ‘ 38'450 37350 37'800 «38350 «36300 a'sa tf 
Is and allied products Wiad binke 71.0 72.0 85.9 66.7 67.7 85.2 | Montana ........ 5,700 6,100 6, 7,800 7,800 $7350 a ls 4 
one, cla and glass Geode ucts 51.7 54.5 64.3 36.9 40.3 55.3 | Colorado ........ 3,600 3,850 4/000 3/950 3 Oo 3 ioe 
Metal tal’ prod. ot her than iron and steel... 63.6 64.0 72.4 46.8 47.5 64.3 | New Mexi 38 36,300 43:250 43'250 | 43'300 «43°70 3bep $308 
fobacco products ..............-.....55, 73.7 81.4 86.9 62.5 68.4 822 | California ....... 000 600 499,700 499,600 509/200 200 498,000 sin'ioo 
Vehicles oy ‘ana “transportation: °°... 55 510 668 45.7 43.8 58.8 , : — a ee 
Miscellaneous industries ................ 69.0 69.3 83.0 56.0 55.7 76.0 — 2,193,450 2,234,200 2,209,100 2,292,900 2,430,300 2,452,650 2,449,850 2,094,000 
Combined index .................6.50055 65.3 65.4 75.1 50.9 51.0 67.4 *Subject to revision. +Revised. P : ’ ‘S50 2,084.00 
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COMMODITY PRICES 









































WEEKLY INDEX OF BUSINESS ACTIVITY 


Freight 

1931 Car Steel Electric Auto- Cotton Com- 

Week Load- Mill Power mobile Cloth bined 
Ended: ings. Activity. Prod. Prod. Prod. Index 
Jan. 3... 80.2 52.4 87.0 565 80.1 77.0 
Jan. 10... 78.5 52.3 85.7 70.0 76.8 78.0 
Jan. 17... 79.1 54.9 85.2. 64.7 76.9 78.2 
Jan. 24... 78.5 56.1 85.3 64.7 80.7 78.1 
Jan. 31... 78.6 57.0 843 61.7 80.9 77.5 
Feb. 7... 78.6 58.8 84.3 63.1 80.0 177.6 
Feb. 14... 79.6 568 846 59.4 83.0 77.8 
Feb. 21... 76.7 57.8 85.0 55.9 83.5 76.7 
Feb. 28... 78.0 59.9 83.2 59.2 86.0 76.8 
Mar. 7... 77.6 57.5 84.0 61.1 86.7 76.7 
Mar. 14... 78.3 58.1 84.7 61.0 88.7 77.5 
Mar. 21... 79.1 58.0 85.8 60.2 85.5 78.2 
Mar. 28... 78.6 58.8 86.7 59.4 87.6 78.8 
Apr. 4... 80.2 56.6 87.5 69.5 883 80.2 
Apr. 11... 80.8 57.1 86.2 70.3 88.9 80.1 
Apr. 18... 81.6 54.9 85.6 72.1 91.2 79.7 
Apr. 25... 79.9 54.8 86.9 68.1 93.8 79.4 
May 2... 79.5 54.1 86.1 70.6 93.5 79.2 
May 9... 76.4 54.0 85.6 70.0 93.9 77.8 
May 16... 75.6 52.2 85.4 69.6 92.7 77.2 
May 23... 75.4 51.1 846 70.5 93.3 76.4 
May 30... 75.9 49.0 843 75.3 94.5 176.7 
June 6... 75.9 47.7 84.1 72.3 94.7 75.9 
June 13... 72.3 47.7 83.2 71.0 94.2 74.2 
June 20... 73.2 43.1 82.6 64.2 90.3 73.5 
June 27... 74.3 42.2 83.5 63.2 89.4 73.9 
July 4... 76.5 41.2 84.4 646 89.4 74.7 
July 11... 75.0 39.4 85.5 69.2 83.4 74.3 
July 18... 73.8 41.8 85.3 69.5 77.3 74.7 





Jan. 9, Jan. 2, 


1932. 1932. 

Car loading (total)......... 572,504 503,325 
Grain and grain products. 27,510 23,959 
eS eer 24,579 18,304 
SY snkstasiaaeteneyesabaed 125,927 106,455 
ON i ee eae eed Kass 6, 5,839 
Forest products .......... 16,831 13,721 
| EER ees si ae 3,194 2,289 
Merchandise, 1. c. 1........ 183,469 149,508 
Miscellaneous ..........--. 184,989 183,250 


RATE OF OPERATIONS IN THE STEEL 
INDUSTRY (13) 


(Per cent of rated capacity) 
U. S. Steel Inde- Entire 


Week ended. Corporation. pendents. Industry. 

1931. 
26 28 
or 28 
29 30 
29 31 
¢ 31 
30 29 
26 2644 
24 25 
23 24 
18% 20 
21 22 
357 2414 
26 26 





tNot available. 
For figures back to Jan. 5, 1931, see THE 
ANNALIST of Jan. 1, 1932, page 38. 
ESTIMATED AUTOMOBILE 
PRODUCTION (10) 
Week 


Ended: 1932. 1931. 1930. 1929. 1928. 





Sep. 17... 41,138 55,319 103,031 108,996 
Sep. 24... 47,726 95,453 110,110 
Oct. , a x 83,201 107,892 
Oct. 8. 37,4: 2,088 100,1 
Oct. 15. 36,462 81,882 76,312 
Oct. 22. i 76,870 75, 
Oct. 29. 31,827 73,048 70,014 
Nov. 5.. 31, 61,824 60, 
Nov. 12. 43,194 49,160 62,521 
Nov. 19. ,858 38,219 60,22 
Nov. 26. 37,607 ,079 41,716 
Dec. 3. 38,981 31,255 55,9 
Dec. 10. 9 ,293 53,5 
Dec. 17. 40,624 23,216 53,513 
Dec. 24. 20,7: . 35,8 
Jan 2. 25,942 65,595 37,847 
Jan = ¥ 55.020 95.543 64,138 
Jan. 16... 31, 44,715 65,125 106,682 67,469 


For one figures back to the begin- 
ning of 1927. see THE ANNALIST of Dec. 18, 
1921, page 996. 

*Subject to revision. +tRevised. 





Steel Electric Auto- 
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Jan. a 

Jan. -»- 763.0 

Jan. 16...*62.3 ‘ 

For figures back to Jan. 5, 1929, see THt ANNALIST of Jan. 1, 1932, page 12. 
FREIGHT CAR LOADINGS (19) 


S82 
NON 
ORN 


ELECTRIC POWER PRODUCTION (7) 
(Includes only power generated by the elec- 
i industry proper 
oes not include power 
generated by traction companies.) 


Week 
Ended: 








Jan. 





‘85,689,202 89,467,099 90,277,153 


Far figures back to the beginning of 1928, 
see THE ANNALIST of Jan. 1, 1932, page 12. 


THE ANNALIST WEEKLY INDEX OF 
SENSITIVE COMMODITY PRICES 


. Aver. Index. Index 
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Jan. 
Jan. 127.. 
Jen. ‘1... 

For figures back 
‘ THe ANNALIST of Jan. 1, 1932, page 38. 
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MONEY RATES IN NEW YORK CITY 


{Bankers’ 
Call tTime §Com’! Accep- 
Money. Loans Paper. tances 


High. Low. High. Low. High. Low. High. Low 
Week ended: 


Oct. 3..1%1% ™%&2 m2 wun 
Oct. 10. 27 4 37 3 af 2 1% 1% 
Oct. 17.:2% 2” 3 2% ai 2% 3 8 
| Oct. 24:: 24 2 4% 3 és ee 
Oct. 31..24 22 4° 3 4% 4 34 34 
Nov. 7.. 24% 24 4 % 4 4 Bh oH 
Nov. 14.. 2 22 34 3% 4 4 3” 2% 
Nov. 21.. 2% 216 348 3° 44% 4 2% 2% 
Nov. 28.. 2% 2% 34 3 44% 3% 3° 22 
Dec. 5.. 2 2i5 383 4 38 3 3° 
Dec. 12: 24% 24-323 4 3% 3 3 
Dec. 19.. 24% 2% 4°3 4 34% 3 3 
Dec. %..3° 38 48 4 & 8 8 
1982. 

Jan. 2.. 3% 3 4 3 4 3% 3 3 
Jan. 9.. 3% 2% 4 3% 4 3% 3 3 
Jan. 16..2% 2% 4 3% 4 3% 3 2% 


360-90 days. §4-6 months, best names. {90 days, 
asked rate. 


MONEY RATES IN NEW YORK CITY 
,--—Call Money. 60-90 4-6 90- 
Re- Day Mos Day 
new- Time j{Com. §Ac- 
1932. als.High.Low.Last. Loans.. Paper. cept 


Jan. 14. 2% 2% 2% 2% 3%4@3% 34%4@4 2% 
Jan. 15. 3 2% 22 2% aos 34@4 2% 
Jan. 16. .. .. .. .. 34@3% 34@4 2% 
Jan. 18. 2% 2% 2% 2% 34%403% 34%@4 2% 
Jan. 19. 24% 2% 210 21% 3%@3% 34%@4 24 
Jan. 20. 24% 2% 2% 2% 344@3% 34%@4 1% 


tBest names. $Asked rate. 


THE ANNALIST INDICES OF FACTORY 
EMPLOYMENT AND PAYROLLS 
Employ- Pay- Employ- Pay- 


ment. rolis. ment rolls 
—1929.—_., 7———1930.——_, 
January ...{00.7 102.7 96.0 95 
February ..101.5 104.7 94.6 94 
March .....102.3 105.7 93.6 93. 
eer 103.4 108.6 93.5 93 
OT rrr 103.6 108.7 92.2 91 
June .......103.5 108.4 90.2 89 
July ........104.0 108.5 87.4 84 
August ....103.8 108.6 86.6 81 
September. .105.0 110.1 86.1 81 
October ....101.9 105.3 84.1 77 
November... 99.4 99.8 82.0 73 
December... 97.2 96.2 80.7 71 
——1931.—— 
REPT eee TT Oe 78.9 69.9 
a eer . 78.6 71.1 
oe : 78.8 71.6 
ED Aswaxweaareesnets 79.0 71.4 
Pe teddduanecasiengecens 78.7 70.1 
ED aK badbeesdatanende . 76.8 66.9 
July .. . 76.3 66.5 
EE. din 4:0-060:0-05086.08 08 - 7.5 63.8 
ae 74.5 60.3 
EE Bs 604.06.04 «602 04008 71.4 56.3 
| ee 69.5 55.2 
December* ........... shies 70.4 55.0 


CRUDE OIL RUNS TO STILLS, AND 
GASOLINE AND GAS AND FUEL 
OIL STOCKS IN THE UNITED 
STATES (18) 

(Thousands of barrels of 42 gallons) 


Refineries 

Reporting 
Week Per Cent Crude Runs Gasoline Gas & Fue! 
Ended— Capacity. to Stills. Stocks. Oil] Stocks 


July 18... 94.7 17,311 37,377 132,956 
July 25... 94.7 17,599 37,289 132,793 
Aug. 1... 95.0 16,669 36,742 133,386 
Aug. 8... 95.0 17,077 35,881 132,979 
Aug. 15... 95.0 17,477 34,534 134,860 
Aug. 22... 95.0 17,209 34,068 134,805 
Aug. 29... 95.0 17,171 32,267 134,885 
Sep. 5... 95.0 194 1,184 135,330 
Sep. 12... 95.0 17,219 31,818 135,374 
Sep. 19... 95.0 17,022 31,123 135,133 
Sep. 26... 95.0 16,489 30,773 135,820 
Oct. 3... 95.0 16,036 30,368 135.580 
Oct. 10... 95.2 30,516 135,21¢€ 
Oct. 17... 95.2 17,095 30,836 135,913 
Oct. 24... 95.2 16,796 31,218 135,431 
Oct. 31... 95.2 16,348 1,445 135,707 
Nov. 7... 95.2 58 32,071 137,050 
Nov. 14... 95.2 16,401 31,891 136,127 
Nov. 21... 95.2 15,831 32,511 136,264 
Nov. 28... 95.2 04 33,685 136,439 
Dec. 5... 95.2 15,494 34,256 135,164 
Dec. 12... 95.2 15,896 34,826 133,964 
Dec. 19... 95.2 16,221 35,936 133,908 
Dec. 26... 95.2 15,666 37,199 132,541 


Jan. 2... 95.2 15,454 37,989 132, 
Jan. 9... 95.2 15,159 39,106 131,579 
Jan. 16... 95.2 14,874 39,853 13 


COAL AND COKE PRODUCTION (5) 
(Thousands of net tons) 
—— Week Ended 
*Jan. tJan. Dec. Jan 
9, '°32. 2, °32. 26,’31. 10,’31. 
Bituminous coal: 
. Feeney 6,930 6,050 5,331 9,184 
Daily average....1,155 1,142 1,066 1,531 
Anthracite: 


\ eee 1,147 974 705 1,465 
Beehive coke: 
ee 22 19 16 34 
Daily average... 4 3 3 6 | 


00 CH im IDO MOON oo 











MONEY RATES IN NEW YORK CITY 

(Monthly and weekly averages of daily rates.) 
tCall §Time Com’! |\Accep- 
Money. Loans. Paper. tances. 








Week ended: 
13 2.00 88 
‘ 2.00 88 
1.50 2.00 -83 
1.39 2.00 -88 
1.38 2.00 88 
1.38 2.00 88 
1.38 2.00 88 
1.38 1.75 88 
1.38 1.75 88 
1.48 2.12 88 
1.42 2.12 88 
1.38 2.00 -88 
1.42 2.00 -88 
1.38 2.00 88 
15 2.00 1.10 
2.25 2.17 1.25 
2.71 2.25 1.42 
-91 3.42 2.68 
3.71 4.25 3.25 
50 4.00 3.25 
-60 4.00 3.20 
42 4.00 2.96 
3.33 4.17 2.88 
25 3.98 2.95 
2. 3.33 3.88 3.00 
| Dec. 26........ 3.00 3.50 3.88 3.00 
1932. 
| 2. : bonacbiars ee -{ 3.88 3.00 
Pr .79 3.88 3.00 
Sea 2.50 3.75 88 2.90 
tRenewals. $60-90 days. {14-6 months, best 


names. (90 days, asked rate. 


INTEREST RATES 


7~Week Ended- 
Jan. Jan. Year 
16, 31. 17, '31. to Date. 


Call loans..........0. 2 1 3 2 
Time loans, 60-90 aa’ 3% 246@1% ;*83" 
38 3” 2 4 





Time loans, 4-6 mos.4 Gy @3 
Com. disc., 4-6 mos..4 22% 4 @3% 
CRUDE RUBBER (29) 

(Long Tons) 

c End of 
? onsump- End o 
1930. Imports. tion. Month. 
January ....... 47,362 36,669 182,512 
February ...... 43,728 32,726 195,152 
PEO a0.8:90si0rem 45,430 35,914 205,489 
BEE cécesiveces ae 40.207 211,533 
ME csiovaebance 40,745 89,902 214,347 
MD cbdiacacncde 42,653 34,463 210,142 
ARR SES 34,084 29,245 210,327 
August ......... 34,558 30,575 219.346 
September ..... 39,467 25,288 230,530 
October ........ 43,729 27,271 235,823 
November ..... 31,765 23,479 242,463 
December ...... 34,805 21,492 259,256 
MD 065% %000% 488,343 377,231  ...... 
1931. 
January ....... 37,098 28,557 265,673 
February ...... 36,645 28.797 276,513 
MOREE cc si0csnes 40,338 32.788 281937 
pre RreSrre 46,648 33,321 285,082 
Gc ac cakeiaats 31,720 37,817 294,363 
MEE: iieials Seat teen 45,776 37,916 294,957 
ae 1,004 31,937 301,695 
OO es —Ct— 27,586 302,285 
| September ..... 40,505 23,638 316,744 
CPGRODOP oaccccec 41,295 22.277 341.883 
November ...... 43,733 22,943 369.936 
December ...... 51,931 21,409 376,766 


WOME. occincoucies 495,163 348,986 


| BANKERS’ ACCEPTANCES AND COM- 


MERCIAL PAPER OUTSTANDING 
(End of each month. Millions of dollars) 


-~-Bankers’ Accept.-—, -—Com’!l Paper—, 
Adjusted for Adjusted for 


1930. Actual. Seasnl.Var. Actual.Seasn!. Var. 
Jan. ....1,693 1,520 404 408 
Feb. ....1,624 1,509 457 453 
Mar .. 1,539 1,455 529 509 
April ...1,414 1,392 553 533 

ay .....1,882 1,432 541 529 
June .- 1,305 1,406 527 522 
July ....1,350 1,519 528 533 
Aug 1,339 1,555 526 530 
Sept. ...1,367 1,509 513 516 

| Oct. ....1,508 1,496 485 486 
| BUOY. ccccksne 1,474 448 454 
Dec .1,556 1,398 358 385 

1931 
Jan 1,520 1,368 327 333 
Feb 1,520 1,417 315 312 
Mar 1,467 1,395 311 
April .1,422 1,419 295 
May 1,413 1,469 305 298 
June 1,368 1,495 292 2: 
July .. 1,228 1,380 289 
Aug. ....1,000 1,253 271 269 
Sept. ... 996 1,088 248 249 
Oct. ....1,040 1,023 210 211 
Nov. 1,002 934 174 178 
Dec 974 870 ree A 
DOMESTIC RAILROAD EQUIPMENT OR- 

DERS (1) 
Reported in Railway Age of: 
Jan. Jan. Jan. Jan. 
16,’32. 9,32. 2,’32. 17,'31. 
Freight cars..... 150 oko *“s 
Structural steel.. a4 bans aes 700 
Rails (tons) ..... bates Pe a dis 36,500 


RAILROAD EARNINGS (27) 
(Class I Railroads) 


Average mileage operated... 
Freight revenue ............. 
Passenger revenue .......... 


Nov., 1931. Oct., 1931. Sept., 1931. Aug., 1931. Nov., 1930. 
819 342,838 242,908 343,072 


242,739 


242,81 , , 
$238,458,941 $289,193,148 $270,238,968 $280,103,375 $311,017,449 
. 85,903,822 38,202,165 44,756,826 49,183,115 48,709,934 





Total operating revenue. .. .$305,384,872 $363,205,647 $350,334,574 $364,525,041 $398,847,500 








Maintenance of way......... 35,263,757 42,042,939 298, 47,165,241 49,229,170 
Maintenance of equipment..... 58,177,808 63,724,447 64,193,807 66,086,950 75,405, 778 
Transportation expenses ...... 118,737,944 128,422,913 124,130,003 128,947,695 146,436,303 

Total operating expenses. .$238,507,278 $261,246,918 $258,222,614 $269,463,439 $299,333,942 
BOCSMOE COE ccccccccccsccocs -. 19,968,723 26,443,577 26,369,160 28,081,885 25,716,825 
Uncollected revenues .......... 102,244 66,748 67,321 65,349 58,019 

Operating income ......... $46,806,627 $75,448,404 $65,675,479 $66,914,368 $73,738,714 
Net operating income ..... .. 86,580,256 64,020,074 55,318,590 655,858,736 62,238,390 


Continued on Page 222 
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Outstanding Features in the Commodities 


HE Annalist Weekly 
Index of Wholesale 
Commodity Prices fell 
to a new low of 94.0 
on Jan 19, in the 
tenth week of un- 
broken ° decline, _ its 
level a week previous 
having been 94.3 and 

a year ago 114.5. The week’s decline 

was due chiefly to a decline in live 

stock and the meats, although losses in 
several of the less important commodities 
also helped to drive the index lower. 

The farm products group index re- 
covered slightly from its previous week’s 
loss and now stends at 80.2 (1913=— 
100.0), compared with 79.5 last week, 
80.1 two weeks ago and 107.8 a year 
ago. Choice heavy Chicago steers de- 
clined to $10.62 a hundred pounds from 
$10.75 the week previous, under pressure 
of heavy offerings, and are now back to 
the level of twelve weeks ago. Hogs fell 
to $4.04 at Chicago, the lowest price of 
the present century, compared with $4.14 
last week and $7.96 a year ago, the 
year’s decline amounting to 49% per 
cent. On the other hand, the grains 
were decidedly higher, their advance 
having been largely determined by high- 
er security markets and other outside 
No. 2 red wheat rose 2% cents 
a bushel at New York to 75% cents and 
corn 2 cents to 52% cents. Lambs also 
were higher, recovering most of the pre- 
vious week’s loss. 

The food products index fell to a new 
low of 95.3 in its fifteenth consecutive 
week of decline, having fallen 16 per 
cent since Oct. 6, when it stood at 113.5, 
most of the constituent commodities par- 
ticipating in the fall. During the past 
week the chief loss was suffered by beef, 





which dropped $1.50 a hundred pounds © 


to $13.00@$15.50 at New York for choice 
Western dressed steers. Eggs, flour, 
rice, salt and sugar were also lower. 

Cotton goods prices continued their 
improvement of the preceding two weeks, 
along with raw silk. Steel was weaker, 
The Iron Age composite declining to 
$2.037 a hundred pounds from $2.052. Zinc 
declined slightly to 3.00 cents a pound, 
from 3.05. 

United States crude petroleum produc- 
tion declined to an average of 2,193,450 
barrels daily, the lowest since early Octo- 
ber. The week’s decrease of 40,750 barrels 
daily was due to a 40,100-barrel drop in 
the Oklahoma area, the Oklahoma City 
field output having been reduced 40,000 
barrels daily to 120,000 barrels, by order 
of the Corporation Commission. In Texas 


‘martial law is being continued pending 


the threshing out in the courts of the 
legality of the use of the National Guard 
in enforcing curtailment. The Oil, Paint 
and Drug Reporter’s price averages for 
crude petroleum, refinery gasoline and 
service-station gasoline were unchanged 
at 87.6 cents a barrel, and 4.06 and 15.73 


cents a gallon for the week ended Jan. 15. 


DAILY SPOT PRICES 


Cotton. Wheat. Corn. Hogs. 

eae 6.55 -T2Y 0% 4.14 
Jan. 13........ 6.70 73 51 4.09 
MM, Mh. oc cces 6.75 ‘ 50 3.96 
Jan. 15........ 6.75 B 51 “4.14 
Jan. 16........ 6.80 755 53 4.15 
=. pe 6.85 .7T% 54 4.15 
Bpcovepecs 6.80 -TS% 52% 4.04 
upland, New York. 


Gotten Middling 
Wheat, new, c. i. f. domestic, 
New York. Corn—No. 2'yellow, New York. 
Hogs—Day’s average, Chicago. 


COTTON 


N sympathy with outside markets and 
I a more active textile trade, cotton 
prices continued their advance dur- 
ing the week to the highest levels in over 
two months. Weakening of the upward 
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4 Tuawas ASONO) Fuaw a. 4 OTT I OUFYT LY rrr “JAS OND FMAMIJASOND 
1927 1928 1929 1930 193) 1932 
v » Mis- All 
1. Farm 2. Food 3. Textile 4. 5. Building 7.Chem- cella- Com- 
1932. Products. Products. Product Fuels. Metals. Materials. icals. neous. modities. 
TOM. Waevcccece 80.2 95.3 80.9 124.3 97.9 108. : 96.6 84.1 94.0 
Ge, Tiveccccee 79.5 97.4 +80.1 124.3 98.4 108.7 196.6 84.1 94.3 
Se  Basdcecee 80.1 98.9 t79.7 123.8 98.1 109.0 $96.6 86.9 94.7 
1931. 
> 82.2 100.8 79.7 123.8 98.2 109.4 96.8 87.0 95.9 
BGG. Fh cccccss 82.9 102.0 80.1 124.8 99.0 109.7 96.8 85.9 96.5 
Dec. 16........ 82.0 103.3 81.0 127.5 98.6 110.1 96.8 88.0 97.2 
| MMeavceace 84.7 104.8 82.4 127.9 98.7 110.4 96.8 87.9 98.6 
Dec. | ROS 86.5 105.8 83.1 130.4 98.9 110.7 96.8 87.9 99.7 
Se eee 89.2 107.7 83.6 132.3 99.5 111.0 96.8 88.1 101.2 
EE ES 89.7 110.0 84.4 133.0 100.2 111.2 96.8 88.1 102.2 
Ss eae 89.8 111.0 85.2 131.3 100.2 111.5 96.8 88.1 102.6 
WOU. _Boccccece 87.8 111.2 85.1 128.8 100.1 1.9 96.8 92.4 101.9 
ee eae 84.8 111.9 85.2 127.4 100.1 112.4 97.3 90.1 100.6 
Se saeeveu 85.2 112.9 85.4 127.7 100.2 112.6 97.3 90.4 101.0 
= are 83.2 113.0 86.1 125.6 100.5 113.1 97.3 90.4 100.3 
i. _Maccoees 81.4 113.5 86.3 126.2 100.5 113.5 97.3 92.2 - 99.9 
> Mihaccccee 81.4 112.8 87.0 126.5 100.7 114.0 97.2 92.0 99.9 
. Mbceseces 82.9 110.6 87.7 126.9 100.8 114.6 97.2 88.1 99.9 
cS ere 83.2 111.9 88.9 126.4 101.3 115.2 97.2 88.1 100.3 
- et a 85.6 111.4 89.9 126.1 101.7 115.7 97.2 88.1 101.2 
3 are 85.1 112.6 90.4 124.9 101.8 115.3 97.2 $4.1 101.1 
(" = See 86.3 113.1 90.4 121.9 101.8 114.9 96.6 84.1 101.3 
Aug. 18........ 87.9 114.5 90.6 121.4 101.7 114.5 96.6 84.1 102.2 
BM. The ccccese 88.2 113.2 91.9 120.3 101. 114.0 96.6 84.3 101.7 
Aug. Re $8.5 111.7 93.1 120.0 101.7 114.6 96.6 84.4 101.6 
PE. «© Bi ceccacs 107.8 118.0 105.3 139.3 105.8 130.1 101.0 89.1 114.5 
tRevised 


For index back to Nov. 9, 1926, see THE ANNALIsT of Nov. 6, 1931, page 776. 


SPOT PRICES OF IMPORTANT COMMODITIES 


(New York Prices Except as Noted) 
Jan. 19, 1932. Jan. 12, 1932. Jan. 20, 1931. 
$.7 $. $.985%% 


Wheat, No. 2 red, new, $ i. f. domestic(bu.) 
Corn, No. 2 yellow (ou) F aibinie bareaiea eae 
Oats, Pg BD WO CB Docc cccccceccccccscnss 
Rye, No. 2 Western 1 Paicccescodcsceuacees 
Barley, matting (bu. 
gate, Fw Peavy EES eaugo (100 10.) ae ib) 
Hogs. day’s average, Chi 
Cotton, a upland ap 
Wool, fine staple territory ib: 24040 
Wool, Ohio delaines, scoured (ib.)......---- 
Beef Grolse Western dressed steers, 700 Ibs. 
and up ( ) 
Hams, x Rees praia 
i Me CME ME Deccccccctecccncensceeoves 
——. PE CE Bent nesecencdscutuseasenscaes 
ugar. qenaietes Re ca stceceesenegeecenes 
rom & 3 “eg  eepeenRieepeNtese: 
Flour, fancy _aneee petent (dbl.). ; 
. prime Western (100 'b.).......... we 
Cottonseed oil, ane Os TD ccccccese 
Printcloth, 38%-in 64x60, 5.35 (yd.)....... 
Cotton sheeting, tom 36-inch. 56x60, 4.00 
unbranded double cuts (yd.) 
Corton yer. Southern two-ply warps, No. 


Weenes yam, Fs eepeeny 2-40s, halfblood 
I, Ge GA Pn cnc ccccéncgncaseseensegee 
L9H" ne eerie om Japan, 13-15 size, for 

a delivery ‘Cb. Tpexhnes bens eadedeunee 

Rayon, 150 denier, ist quality (Ib.)........ 

Coal, anthracite, stove, company (net ton). 

Coal, bituminous, steam, mine run, Pitts 

burgh GEE DEIR s cc ctccosecccctcesikgckanesas 

Coke, B78 furnace, at oven(net ton) 

Gasoline, at refine Oil, Paint and D 

Reporter av’ge at ‘refinery © centres — al} 

i crude, at well 








Tr DMRS 50. can lasannanaehaces 
Zinc, East St. Louis (Ib.) 
Lumber, General Bidg. Contractor com- 
posite (1, DePeicevsesceckgatstesceubeonas 
Be ‘So  peeeers Bidg. Contractor composite 
Structural steel, 
composite (100 Ib.) 
= wi \ eee Bidg. Contractor compos- 
GED énascasecavcecapnse saeeedumesseeae 
ee, a 
Hides, heavy native steers, acenge (Ib.).. 
Paper newsroll oehress (ROR). ccccccccces 
er, wrapping 1 Kraft (Ib.).......-- 
ber, ist. aten, thick We Pacdevencnsccnsee 


 tMonthty price as of Dec. 15, 1931. 


Ps) 
5: 0 
364@ .37% .364@ .37% 
61 59 
62 63%, she 63 

10:62" 10.75 me 

4.04 4.14 
"0680 (0655 
:60 . "60 : 
13.00 @15.50 14.50 @17.00 
06% , 
17.50 16.75 
‘09 09 
0415 :0420 
07 07 
5.30 g 6.00 5.35 g 6.05 
5.80 @5.90 5.50 @ 5.60 
4.00 4.00 

03% .03%  .03% 

04%, 04 

15% 15% 

1.13% 1.13% 

1.97 @ 2.02 188 @ 1.94 
15 e "5 e 
8.00 8.00 

1.35 @1.50 1.35 @ 1.50 
2.25 e 25 

0406 .0406 

876 816 

14.65 $14.65 

2.087 2.052 
07 
2 @ 2% 22 

(0305 
$16.28 116.50 
12.14 111.93 
1.55 t 1.55 

§ 1.93 t 1.91 

3 33 
55.00 55:00" 
04% 
05 


184% 
414, 


1 


{020 
Re -73 


1.35 @ 1.50 
50 


.05375 
1.189 
15.90 
2.142 
-1000 
0475 
Gadbe@.0405 
20.94 
12.90 
1.65 
2.25 
$y 
62.00 
0840 -08% 


0575 
§Monthly price as of Jan. 15, 1932. +Revised. 











movement, on Tuesday and Wednesday 
brought moderate losses which, however, 
left prices still high. January contracts 
closed Tuesday in New York at 6.65 cents 
a pound bid, against 6.40 the Tuesday 
previous, while spot middling upland ad- 
vanced to 6.80 from 6.55. Certificated 
stocks dropped 6,358 bales to 586,861 for 
the week ended Jan. 15. 
CERTIFICATED COTTON STOCKS 
(Bales, as reported by the Department of 
Agriculture) 


Jan. 15, Jan. 8, 
1932. 1932. 

SEED von s0nceneenennd 219,333 214,324 
BE SUED oc wo cvcecsecses 78,321 80,391 
Houston , 76,107 
Galveston 45,002 
*Mobile 51,670 
*Savannah 66,959 
*Charleston 6,975 
*Norfolk 21,791 
Tota 593,219 





1 
*Jan. 14 and Jan. 7. 


MOVEMENT OF AMERICAN COTTON 


(Bales exclusive of linters, as reported by 
the New York Cotton Exchange) 


—Week Ending Thursday— 
Jan. 14 Jan. 7, Jan. 15 
1932. 1932. 1931. 


Movement inte sight: 
During week.. 381,000 354,000 189,000 
Since Aug. 1.. ‘10, $13,000 10,462,000 10,633,000 


Deliveries during week: 





To domes. mills 123,000 79,000 117,000 
To foreign mills 276,000 187,000 170,000 
To all mills.. 399,000 266,000 287,000 
ativesion since Aug. 2: 

To domes. mills 2,471,000 2,695,000 
To foreign mills 3. 683,000 2,908,000 
To all mills.... 6,654,000 5,603,000 
Exports: 

During a 141,000 an0,608 98,000 
Since Aug. . 4,370,000 . 4,242,000 


World visible su 
Close of week 
Week's change 


BUPBlE ooo 9,374,000 8,067,000 
—18,000 +88,000 —98,000 

The New York Times adjusted index 
of carded cotton cloth production ad- 
vanced again to 92.0 for the week ended 
Jan. 9, from 81.7 the week previous and 
76.8 a year ago. Demand for cloth has 
latterly been improving, with the result 
of heavier sales and definitely firmer 
prices. Whether the improvement will be 
lasting depends in considerable measure 
on how effectively the Southern mills 
control their output. 

December cotton consumption in the 
United States, as reported by the Bureau 
of the Census, although under the pre- 
ceding month was 2.5 per cent above a 
year ago, while for the five months ended 
Dec. 31 it was 9.2 per cent higher. The 
month’s exports showed an increase of 
54.2 per cent over a year ago and were 
also well above November’s exports. 
Stocks on hand at the end of the month 
were 20.2 per cent above those at the 
end of 1930. Active cotton spindles that 
numbered 12,056,488 for the month were 
only 0.7 per cent under the November 
figure and 20.2 per cent above those of 
December, 1930. 


AMERICAN COTTON AND SPINDLE 
ACTIVITY 


(Running bales, counting round as half, as 
reported by the Bureau of the Census) 


Dec.,’31. Nov.,’31. Dec.,’30. 


Goneemotion: 
RRA 415,517 428,870 405,518 
Since Aug. 1... 2,195,935 oscsce SeEaee 


On Hand at End of Month: 
Consuming es- 

tablishments. 1,630,543 1,441,165 1,655,537 
Public storage 

& compresses. 10,425,945 10,695,797 8,375,943 


, aoe 12,056,488 056,488 12,1: 137,962 10,031,480 
Ex “+ 

Mont asad 1,181,089 1,070,643 765,775 
P wy aie 1... 4,035,134 cseeee 3,946,536 


Cotton Spindles: 
Number active. ‘24, 637,864 24,860,684 25,549,782 
Cotton procurements in the Ukraine, 
U. S. S. R., up to Dec. 10, according to 
reports received by the Department of 
Agriculture, amounted to the equivalent 
of about 49,000 bales of lint cotton, the 
amount constituting about 91.5 per cent 
of the plan. This favorable showing 
was offset by slow delivery at the gins 
and the apparent inability of the gins 
to handle what was actually delivered. 
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The Ukraine is one of the new Russian 
cotton regions which is being rapidly de- 
veloped, its growth doubtless accounting 
for a part of the ginning difficulties; 
A931 acreage in this region was esti- 
mated at nearly 460,000 acres, or about 
7 per cent of the total Russian cotton 
hrea. 

The Egyptian Government faces much 
the same sort of problem as our own, 
with government holdings of about 622,- 
000 478-pound bales, now worth about 
half what was paid for them, and with 
the usual anxiety on the part of the pro- 
ducers lest the sale of the holdings de- 
press prices further. The government is 
at present committed to sales not exceed- 
ing 104,000 bales annually, excluding 
sales to so-called “new” customers; at 
this rate nearly six years will be neces- 
sary for the liquidation of the govern- 
mental holdings. Facilis descensus 
Averni. 


NEW YORK COTTON FUTURE PRICES 
—Jan.— — Mar.—— ——-May— 


High. Low. High. Low. High. w. 
Jan. 11... 643 634 653 643 6.70 6.59 
Jan. 12... 6.47 6.39 6.57 648 6.73 6.66 
Jan. 13... 654 640 663 650 680 6.66 
Jan. 14... 660 658 6.71 666 688 6.83 
Jan. 15... 6.62 6.57 6.74 665 689 6.81 
Jan. 16... 6.64 6.57 6.74 666 6.89 6.81 
Wk’s rge. 6.64 634 6.74 643 6.89 6.59 
an. 18... 6.75 665 685 6.75 7.03 6.90 
Jan. 19... 6.72 6.61 6.80 6.71 6.94 6.85 
Jan. 20 6.61 6.53 6.70 6.62 6.85 6.76 
Jan. 20 
close 6.60@ 6.61 6.67@ 6.68 6.83@ 6.84 
—July—— ——Oct.— -—-~Dec.—— 
High. Low. High. Low. High. Low. 
Jan. 11... 6.88 6.76 7.10 7.00 7.25 7.15 
Jan. 12... 6.91 6.82 7.15 7.05 7.28 .25 
Jan. 13... 698 6.83 7.21 7.06 7.34 7.19 
Jan. 14... 7.06 7.01 7.29 7.24 7.44 7.38 
Jan. 15... 7.07 6.98 7.29 7.22 7.45 7.38 
Jan. 16... 7.05 698 7.28 7.20 7.45 7.37 
Wk’'s rge. 7.07 6.76 7.29 7.00 7.45 7.15 
Jan. 18... 7.18 7.07 7.40 7.29 7.55 7.45 
Jan. 19... 7.10 7.02 7.34 7.25 7.50 7.42 
Jan. 20... 7.03 6.93 7.25 7.17 7.42 7.35 
Jan. 20 
close ... 7.01@ 7.02 7.24 7.40 


WHEAT 


\ X ] HEAT prices were weak during 
most of last week, until Satur- 
day, when there was a sharp 
rally that carried over into Monday, ap- 
parently in rather belated response to the 
recent upward trend in the stock markets, 
there being no other evident cause for the 
upturn. March futures closed Tuesday 
at 57% cents a bushel in Chicago, against 
55 a week ago, after having touched 59% 
on Monday. Cash prices were likewise 
higher, No. 2 red Winter wheat (new, 
c. i. f. domestic) selling in New York at 
75%, against 72% a week ago. 


MOVEMENT OF UNITED STATES 
WHEAT 
(Thousands of bushels, as re 
Depts. of Agriculture and 
Weekly Statement 


—Week Ended faturday 
Jan. 16, Jan.9, Jan. 17, 
1932. 1932. 1931. 


*224,693 200,266 
880 188 


rted by the 
mmerce) 


Commmegatas stocks 
at end of week. .221,621 
Week’s exports 495 
Season’s Exports by Countries 
July i- July 1- Per 
Jan. 16, oon. 17, Cent 


Destination. 1932. 1931. oe 
Great Britain ....... 11,477 15,190 — 24.4 
CO eee f 24, — 17.2 
SN: ch iiiecag ake 4.0 te 4,649 6,492 — 28.4 
Other countries...... 21,743 9,749 + 123.0 

EE Sets cedaaomaud 60,701 56,025 + 48.4 

*Revised 


MOVEMENT OF CANADIAN WHEAT 


(Thousands of bushels, as reported by the 
Dominion Bureau of Statistics) 
Weekly Statement 
Week 5 eg | Friday 
an. 8, Jan. 1, Jan. 9, 


a i932 1931. 
Elevator stocks an 
— at end of ms *200,417 192,306 
rl ae to 
ited States........ 3,445 3,264 4,048 
ee Statement 
Dec. 1931. Nov.,1931. Dec. 1930. 
*Total ampeane 
Value ..... $14,009,343 $17, 573,376 $14,241,020 
Value p= 
bushel $.627 $.640 $.641 


*Includes 5,299,000 bushels afloat at New 
York not ene counted. jfIncluding to 
United States. 

Weather conditions continue generally 
favorable throughout most of the wheat 
area. United States exports continue 
well above a year ago, those of the week 





ended Jan. 16 being 163 per cent in ex- 
cess of the same week last year, while 
the excess for the season since July 1 
is 4,676,000 bushels, or 8.4 per cent. 
Commercial stocks continue to decline, 
although still over 10 per cent above a 
year ago. Canadian exports, on the 
other hand, continue less than in 1931; 
for December, however, exports, includ- 
ing those to the United States, were 
slightly above the year before, although 
their total value was somewhat lower, 
so that their value per bushel declined in 
the year to 62.7 cents from 64.1. 


CHICAGO GRAIN FUTURE PRICES 
WHE 


AT 
——Mar.——_ ——May—- 
High. Low. High. 
a eer 57% . 
CS ears ‘Bee ae 57 36% 
—_ » Reith sok Gen kears.o eine 55 . Bt 56 
rere d ? d 
CO Se ‘ ris) 4 re) 
Re 409-60 60.006 ... BTA 5A% . 56% 
Week’s range........ 57 Aw. i 
= eee Kmigee be a = 61 = 
cu kchenceekees J j d r 
pO Serre ee 5 Bost d J 
Jan. 20 close......... 01% d 
Range, 1932.......... 59% .55% 


Jan.16.Jan.4.Jan.16.Jan.4. 
——July—— ——Sept. 
- 4 Lew. i Low. 


: Bi 

33 & 

d 5 
E 





388 Bo" 
‘ 58 61 -60 
‘ .58 i 598% 
Jan. 29 .. 595% ‘60% 
Range, 1 am 59% .55% 
Jan.16.Jan.5.Jan.16.Jan.4. 
CORN 
——Mar.— ——May—— 


High. Low. High. Low. 


40% . 
# s 
"39% .39 
“Soh “3080 
43. Al 
42 41 
aig A 
AIG, 








A2% .39% 
Jan.7.Jan.15.Jan.6.Jan.15. 
—July—— ——Sept.— 
High. Low. High. "low. 
ie creknnesenad 424% 41 43 42 
co), er 42 41 A2% ‘o 
/ Se 42 41 rr 42 
CO eS A 41 d 42 
(rer Al 40% 424 41% 
c( /. eee ASR ADK. 42% 
Week’s range........ 43% . d Al 
aamh.. 2B... . Er 44 r/4 4 Ae 
ME Bi cccrereseccwes 43 ‘of 44 48 
.  & errr cS At 44 43 
Jan. 20 close......... 44% 
Reames, TBO... 00. ABT 40% 44% 41% 
Jan.16.Jan.15.Jan.7.Jan.15. 
OATS 
——-Mayv—— —July— 
High. Low. High. Low. 
SN Pi as sacanscww aes .26% .25% 
cr) eee 26 . d ee 
, — iS eeerr? 25% . d -25% 
(Se aaa 26% ea .255%% .25% 
OS ee ae 26 F 25% .24% 
, RS er a ‘ .25 
Week’s range........ -24Y 
, (rey » 
PS re F 
/ = err » 
Jan. 20 close......... 
Range, 1932. ae mommies 26% .25% --24Y 
Jan.i8.Jan.15.Jan.7 Jan. 15. 
RYE 
——Mar.—— ——Ma 


—_ Low. High. Low. 


Jan. a ee d 
pS ee rere - ” ‘4 ‘Be 
(Serr 444% 44% 4 oss 
4 4 
45 
5% 


Ss ME saghaeeadedede ns ie d 
ee a ne ASG 
= Serr sil an AT! 
Week’s range........ 44 44% ATY 
Ss 4 Ie ay AT ‘8 49 = 
= Sere 4 F 
MUI sn btocesonts 4 4 4 io 
Jan. 2 close......... 5% 
Range, 1932.......... 474 444% .49 45 
Jan.18.Jan.13.Jan.18. = 15. 
—July—— ——Sep' 
High. Low. High. ~~ 
OR D6 tSaicanweegens 460 46 ‘ 
SS ere A y 
> ae 46% .4 
, SD SSO: d “4 : Pen 
Se A 4 - ne 
7 St Seer? 48% .46 48% AT% 
Week's range........ 48%, «4 48%, 4 
PO | SS 49% .48' d 4 
Jan. 4 Reaaaes a ceuis aa _ 4 AY | 
GE SE itaeeossccenes 47 Pie ai 
—— 0 nee aaharouee - ae 
~S 50% 4 
a Jan. is an. a BA 


World shipments of wheat and wheat 
flour for the season to date are slightly 
over those of a year ago. The United 
States and Canada are so far 23,525,000 
bushels, or 13.3. per cent, behind last 
year, lower exports from Canada being 





largely responsible for the smaller total. 
Argentine exports have been running 
somewhat higher, but the increase has 
been largely offset by lower shipments 
from Russia. Exports from the latter 
country for the five weeks ended Jan. 9, 
according to Broomhall’s estimate, were 
only 3,890,000 bushels, compared with 
8,498,000 a year ago, a decrease of 54.2 
per cent. 

WORLD SHIPMENTS OF WHEAT AND 

FLOUR 


(Thousands of bushels, as reported by 
Broomhall) 
7-Week Ended— Aug. 2- Aug. 3- Year's 
~~ 2 Jan. 2, Jan. 9, Jan. 10, C 
Source. 193: 1932. 1932. 1931 P.C 














North Am. 5, 249 5,921 152,957 176,482 —13.3 
Scope. 1,489 1,434 32,286 20,353 +58.6 
Australia. 3,462 1,524 40,403 36,251 +11.5 
Russia..... 512 272 66,014 71,539 — 7.7 
India...... 23 F 304 3,104 —90.2 
Others..... 912 1,048 51,409 35,205 +46.0 

Total -11,624 10, 10,199 343, 373 342,934 + 0.1 


World wheat production in 1931 (1931- 
32 in the case of Australia and the 
Argentine) for the forty-one countries 
reported so far (about 95 per cent of 
last year’s production outside of Russia 
and China) is placed by the Department 
of Agriculture at 3,547,088,000 bushels, 
88,683,000 bushels, or 2.5 per cent, under 
a production last year of 3,635,771,000 in 
the same countries. Rye production 
for the twenty-five countries, outside of 
Russia and China, producing about 97.2 
per cent of the 1929 and 1930 crops, is 
placed at 804,345,000 bushels, 181,422,000 
bushels, or 18.4 per cent, under a 1930 
production in these countries of 985,767,- 
000. Corn production in twenty-two 
countries (producing 74.3 per cent of 
the world crop in 1930 outside of Rus- 
sia) is placed at 3,385,368,000 bushels, 
549,944,000 bushels, or 19.4 per cent, 
above the 1930 production of 2,835,424,- 
000 in the same countries. 


COFFEE 


RICES for coffee futures con- 
P tinued to work upward during 

the week in sympathy with out- 
side markets and less pessimistic senti- 
ment generally. March D contracts 
closed Tuesday at a nominal 8.45 cents 
a pound, against 8.31 the Tuesday pre- 
vious, and March A contracts at a nomi- 
nal 5.93, against 5.88 a week ago. 


NEW YORK COFFEE FUTURE PRICES 
BASIS NO. 7 preeesagaie A) 


—Mar.— — _—— —July— 
High. Low. High. w. High. Low. 


Jan. 11... 5.84 5.84 595 595 6.05 6.05 
Jan. 12... 5. 5.85 6.00 6.00 6.09 6.09 
Jan. 13... 5.94 590 599 599 615 6.15 
Jan. 14... 5.98 595 6.09 6.05 6.16 6.15 
Jan. 15... 5.90 5.90 6.05 6.00 613 6.13 
Jan. 16... 5.90 5.90 6.00 6.00 ; a 
Whk’'s rge. 5.98 5.84 6.09 5.95 6.16 6.05 
Jan. 18... 6.02 5.98 6.15 6.07 6.20 6.20 
> ee ae pice +e cad 
Jan. 20... 5.87 5.84 5.98 5.95 6.05 5.97 
Jan. 20 
close ... *5.76 *5.87 5.97 
—Sept.—— ——Dec 
High. Low. High Low. 
BR Ti kseséscccveass 
eae 6.15 6.15 
. A Sen 6.24 6.20 
ere 6.25 6.25 - 
Sy Mh ebectisavsecte 6 6.18 6.25 6.23 
Sees van ae 
Week's range........ 6.25 6.15 6.25 6.23 
Me Gktahendcd esses 6.24 6.18 6.34 6.34 
0 OSPR SS 6.20 6.20 ; : 
(SS Sepepeeeey 6.15 6.04 
Jan. 20 close......... 6.04 ; 
BASIS SANTOS NO. 4 {CONTRACT D) 
SEN” ee July— 
High. Low. High. "Lew. High. Low. 
Jan. 11... 8.28 8.25 840 8.35 8.45 8.45 
Jan. 12... 8.33 8.29 840 840 8.52 8.50 
Jan. 13... 8.35 8.35 846 8.42 a te 
Jan. 14... 8.45 840 855 849 860 8.56 
Jan. 15... 846 8.41 854 8.51 8.60 8.60 
Jan. 16... 8.48 843 8.55 8.52 8.63 8.63 
Wk’s rge. 8 8.25 8.55 8.35 8.63 8.45 
Jan. 18.. 57 8.49 8.58 8.55 8.70 8.70 
Jan. 19.. 8.49 8.58 8.55 ee os 
Jan. 20... 845 835 848 841 8.54 8.54 
Jan. 20 
close 8.35 8.41 *8.47 
—Sept.—— ——Dec.—— 
High. Low. High. Low. 
MR ik son ctasanaees 8.56 8.56 8.61 8.61 
See 8.58 8.58 =a 
‘Seer 8.60 8.58 i? 
SS Serre 8.70 8.64 sis ae 
 }) ree 8 8.65 8.72 8.69 
Tan. de tibe aac on ate 8.69 8.66 Sa i 
Week's ere 8.70 8.56 8.72 8.61 
7 trees 8.69 880 8.75 
Tan. 19 SEE erry 8. 8.66 Ae 
NE rer 8.61 8.58 
Jan. 2 close......... *8.53 
*Nominal. 


Stocks of Brazilian coffee in this 


country increased during the week, but 

not so much as last year. Receipts for 

the month to date are slightly above a 

year ago, but deliveries are much less. 

MOVEMENT OF BRAZILIAN COFFEE 
IN THE UNITED STATES 


(Bags, as reported by the New _— Coffee 
and Sugar Exchange) 





Year’s 
Present Last Change 
ear. Year. . ©. 
Receipts: 
Jan. 1-19... 499, - 493,771 + 1.2 
December ... 979,344 790,798 +23.8 
November .. 674,117 701,189 — 3.9 
Deliveries: 
Jan. 1-19......... 405,635 456,705 —11.2 
December ...... 766,065 715,855 + 7.0 
November ...... 663,718 697,062 — 4.8 
*Visible stocks: 
SS Peers 2,145,664 1,220,545 -+75.8 
DO: Tie csasicsv een 2,133,646 1,170,482 +82.3 


*Including coffee afloat to the United 
States. 

The Brazilian interior warehouse 
stocks increased further during Decem- 
ber and stood at the end of the month 
at 34,695,599 bags, the increase marking 
the failure to date of the Brazilian cof- 
fee destruction program. An increase 
for the month for other world stocks has 
previously been reported; in consequence 
of the increase also in the interior hold- 
ings the total reported world stocks at 
the end of the year were likewise higher, 
standing at 34,695,599 bags, or 4,926,659 
bags higher than a year ago. 


WORLD MOVEMENT OF ALL COFFEES 


(Bags, as reported by the New York 
Coffee and Sugar Exchange) 


Dec., Nov Dec., 
1931. 193i. 1930. 
World deliveries 2,153,442 1,948,206 2,023,734 


*World — Ree at 
a B. I. 599 6,754,684 S187 200 
B.I.W.S. wae 27,735,000 26,763,000 24.581! 


tGrand total. .34,695,599 33,517,684 29,768,940 

*End of month. tBrazilian Interior Ware- 
house Stocks, segregated in interior Bra- 
zilian warehouses. {Not — -— 
Paulo a ne pledged stocks, 2 


bags on Jan. 
RUBBER 


P's for rubber declined during 





the week almost to the all-time 
lows, thanks to the depressing in- 
fluence of the December Rubber Manu- 
facturers’ Association report and the ex- 
pectation of heavy Malayan shipments 
during the month following an unusually 
light December. March contracts closed 
Tuesday in New York at 4.43 cents a 
pound bid, against 4.69 the Tuesday be- 
fore, and only 2 points above the low 
for the contract established on Dec. 8. 
In spite of the low December exports 
from Malaya and the expectation of an 
increase in January as a result, receipts 
of crude rubber in New York for the 
month to date are only 63.0 per cent of 
those during the same time a year ago. 
London and Liverpool stocks increased 
slightly by the amount of 315 long tons 
for the week ended Jan. 16. 
WEEKLY CRUDE RUBBER RECEIPTS 


AND STOCKS 


(Long tons, as reported by the Rubber 
Exchange of New York) 


Present Previous P. C. 


Year. Year. Ch’ge. 
New York receipts: 
SO, Des cascecuas 11,994 19,052 —37.0 
December . , 29,876 +368 
November .. 28,486 +26.6 
October ..... 39,995 —20.4 





Week Ended ee. 
Jan. 16, Jan. 9 » oon. a, 
1932. 1932. 19% 


London and Liverpool: 


London receipts... 606 648 1,527 
*London stocks.... 68,272 68, 79,261 
Liverpool recei ts. 1/351 224 See 


*Liverpool stoc : 58,662 57,652 


*End of week. 


December crude yubber consumption in 
this country was only 0.1 per cent under 
a year ago. The decrease from Novem- 
ber amounted to 6.7 per cent, but the 
seasonal decline for this period during 
the previous five years amounted to 8.7 
per cent. Total 1931 consumption was 
6.3 per cent under 1930. December im- 
ports that were 143 per cent above con- 
sumption and 48.8 per ‘cent above De- 
cember imports in 1930 inevitably in- 





Continued on Page 216 
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ERGERS—The _ direc- 
tors of the Sinclair 
Consolidated Oil Cor- 
poration, the Prairie 
Pipe Line Company 
and the Prairie Oil 
and Gas Company 
have formally ap- 
proved a plan for 


consolidation of the properties and assets 
under the name Consolidated Oil Cor- 





poration. ‘ 
The agreement provides that the Sin- 
clair Consolida Corporation - shall 


change its name to the Consolidated Oil 
Corporation, after which the Prairie 
companies will transfer all their proper- 
ties and assets to Consolidated, subject 
to all liabilities, which will be assumed 
by the consolidated company. The con- 
sideration will be the common stock of 
the Consolidated Oil Corporation on the 
basis of one share for each share of 
Prairie Oil and Gas outstanding and one 
and four-tenths shares for each share of 
Prairie Pipe Line outstanding. 

The pro amalgamation will be 

submitted to the stockholders of the com- 

ies for approval on March 1. A pro 
‘orma balance sheet as of May 31 last 
shows combined assets of $532,516,622, 
after giving effect to adjustments to re- 
flect properly the relative values of the 
= At the close of 1930 their 
combined assets were approximately 
$780,000,000. : 

Upon ie of the merger the 
following officials of the Consolidated 
Oil Corporation will probably be elected: 
H. F. Sinclair, chairman of the executive 
committee; W. S. Fitzpatrick, vice chair- 
man of the executive committee; E. W 
Sinclair, chairman of the finance com- 
mittee, and H. R. Gallagher, president. 
H. F. Sinclair is now chairman of the 
Sinclair Consolidated Oil Corporation 
and E. W. Sinclair is president. Mr. 

i ick is chairman of the Prairie 
Oil & Gas Company, and Mr. Gallagher 
is vice president of the Shell Oil Com- 
pany of California. 

The agreement provides that the Sin- 
clair Company shall amend its charter 
so as to give holders of common stock 
or other securities convertible into com- 
mon stock the prior right to subscribe 
for additional shares of common stock 
that may in the future be sold for cash 
and to make certain adjustments in cap- 
ital structure. It was explained that it 
is not intended to issue additional stock 
to consummate the consolidation. The 
charter will be amended also to change 
the number of directors in order to admit 
representatives of the Prairie companies. 

The amalgamation, if completed, will 
rank as the second largest independent 
oil organization in the United States, 
being exceeded in assets in this grow 
= by the Texas Corporation. It will 
rank as sixth in size of all oil companies 
in the country, being exceeded by the 
Standard Oil Company of New Jersey, 
the Socony-Vacuum Corporation, the 
Standard Oil Company of Indiana, the 
Standard Oil Company of California and 
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the Texas Corporation. The assets of all 
these companies, except the Consolidated 
Oil Corporation, are from their balance 
sheets at the close of 1930. Had the 1930 
balance sheets been used, the new unit 
would. have ranked fourth in assets, ex- 
ceeded only by Standard of New Jersey, 
Socony-Vacuum and Standard of Indiana. 

Upon consummation of the proposed 
consolidation the Consolidated company 
will have outstanding 14,218,835 shares 
of common stock without par value. The 
Sinclair company now has outstanding 
6,107,403 shares of common stock, the 
Prairie Oil and Gas Company 2,441,432 
and Prairie Pipe Line Company 4,050,000. 

Little difficulty is expected in getting 
the stockholders of the several compa- 
nies to ratify the proposal. Under the 
laws of Kansas, where the two Prairie 
companies are incorporated, the approval 
of 80 per cent of the outstanding stock 
of each company is required. All impor- 
tant stockholders of the Prairie compa- 
nies, it is understood, have been consult- 
ed and are in accord with the plan. It is 
not necessary that the stockholders of 
Sinclair approve the purchase and only 
a majority of the outstanding stock is 
required to sanction details of the con- 
solidation. In May, 1930, the Sinclair 
stockholders approved an increase in au- 
thorized common stock to 20,000,000 
shares, which is considerably in excess 
of the stock required to consummate the 
merger. 

The pro forma consolidated statement 
of the Sinclair and Prairie companies as 
of May 31, 1931, shows current assets 
were $143,663,931 and current liabilities 
$23,099,676. Cash totaled $50,391,153, 
Unifed States Government and other 
marketable securities $14,152,040 and 
crude oil and refined products $50,898,- 
193. On that date Prairie Oil and Gas 
owed Prairie Pipe Line $28,853,316. In 
addition, Prairie Oil and Gas was an en- 
dorser on notes of the Producers and Re- 
finers Corporation amounting to $10,290,- 
643. The other contingent liability of 
Prairie Oil was $6,000,000 for lease pur- 
chases contingent on production. 

The pro forma balance sheet of the 
Sinclair company as of May 31 last 
shows resources of $306,725,765, current 
assets of $64,398,424, cash of $21,093,- 
907, current liabilities of $15,632,329 and 
property account of $216,469,624 less re- 
serves for depreciation, depletion and 
amortization. The net worth represented 
en capital stock was $207,720,- 
8 


The balance sheet of the Prairie Oil 
and Gas Company on May 31 last puts 
total resources at $90,678,825, property 
account less reserves for depreciation, 
depletion and amortization, $61,608,065; 
current assets, $47,426,000; cash, $16,- 
061,536; crude and refined oil inventories, 
$27,614,176; current liabilities $3,006,- 
768, and net worth represented by com- 
mon stock, $87,672,057. 

Prairie Pipe Line’s balance sheet as of 
May 31 last makes total assets $135,112,- 
031, property account less reserves for 
depreciation, depletion and amortization, 
$73,860,080; current assets, $31,839,506; 
cash, $13.235.709; United States Govern- 
ment and other marketable securities, 
$14,152,040; current liabilities, $4,460,579, 
and net worth represented by common 
capital stock, $130,651,452. 

On May 31 last the pro forma balance 
sheet shows that the net worth repre- 
sented by the common capital stock of 
the combined companies was $426,044,375. 
As the number of common shares to be 
outstanding upon consolidation will be 
14,218,835, the net worth per common 
share is slightly less than $30 each. 

The combined pro forma balance sheet 
of the combined companies on May 31 
last showed total assets of approximately 
$250,000,000 less than the combined bal- 
ance sheets of these companies as of Dec. 
31, 1930, would indicate. It is understood 
that settled production was figured on a 
basis of $350 a barrel of daily output 
and that inventories of crude oil and re- 
fined products were marked down to 
whichever was lower, cost of market, 
which in the case of Prairie Oil entailed 
a sizable drop. All intangible items, such 
as good-will, &c., were eliminated, and 
depreciation and depletion were recalcu- 
lated on the same basis for each com- 
pany. An effort was made, it is said, to 


get at the present actual value of tangi- 
ble assets on a comparable basis. 

In a letter to stockholders of the Sin- 
clair company it is said that “it is ap- 
parent from a consideration of the scope 
of the activities of the three companies 
that the proposed consolidation of the 
properties is desirable from the view- 
point of all interests concerned. Each 
complements the other, and each will be 
stronger in combination with the others 
than it would be if operated separately.” 

A _ letter approved for submission to 
the Prairie Pipe Line stockholders states 
that the combination is the most logical 
consolidation from their standpoint. The 
letter emphasizes that such combination 
would provide the opportunity to ‘realize 
upon the value of the properties through 
participation in a fully integrated en- 
terprise, which could effect substantial 
economies, develop and broaden markets 
and otherwise more effectively compete 
with other units in the industry. 

“It is contemplated that the consoli- 
dated enterprise will begin operation with 
a capitalization based uvon property 
values conforming to present economic 
conditions,” the statement given out here 
said. “This will be accomplished by book 
entries reducing the value now assigned 
to the common stock to $5 a share and 
transferring the excess over $5 a share 
to capital surplus. The capital surplus 
so created will enable the board of direc- 
tors to apply so much thereof as they 
deem advisable to writing down the bal- 
ance-sheet valuation of capital assets of 
the company. 

“It is planned also to take the prop- 
erties of the irie companies into the 
consolidated enterprise on an adjusted 
value basis. It is for this reason that 
stockholders are to be asked to approve 
the reduction of the stated capital in 
respect to the common stock of the cor- 
poration to $5 a share. This readjust- 
ment of book values does not, of course, 
affect the stockholders’ equity in the as- 
sets of the corporation. The directors 
consider such readjustment desirable in 
any event, and stockholders will there- 
fore be asked to reduce the capital 
whether the proposed consolidation is or 
is not consummated. 

“Application will be made to list the 
additional stock of Consolidated on the 
New York Stock Exchange. Certificates 
of stock now outstanding under the name 
of Sinclair Consolidated Oil Corporation 
will be exchangeable for certificates in a 
like number of shares respectively under 
- name of Consolidated Oil Corpora- 

on.” 


American, British and Continental Cor- 
poration 

A group headed by Gerald F. Beal and 
J. R. Boyd, officers of the Continental 
Securities Corporation, has privately 
bought a controlling interest in the 
American, British and Continental Cor- 
poration, a general management invest- 
ment trust originally sponsored in this 
country by Blythe & Co. and the J. Henry 
Schroder Banking Corporation. : 

The deal has no connection with th 
Continental Securities -— er a 
J. Henry Schroder trust. It is under- 
stood that Mr. Boyd, and possibly Mr. 
Beal, will retire from their present 
connections and devote their time to 
their new venture. 

This is the first time that control of 
this company, which had net assets of 
about $14,000,000 at the end of 1930, has 
ever been in the hands of a single group 
or has ever been completely in this coun- 
try. The new group bought both the 
Blythe and Schroder interests and ob- 
tained from a group of European banks 
the interest that had been held abroad 
since the outset. 


Doehler Die Casting Company 

The Doehler Die Casting Company has 
purchased from the National Lead Com- 
pany all equipment, inventories and 
good will of the Newton Die Casting 
Corporation of New Haven, Conn. 

Most of the equipment will be moved 
to the Doehler plant at Pottstown, Pa., 
but the Newton customers will be served 
by any one of the five Doehler plants 
most conveniently located. 

This is the second acquisition of a 
competitor by Doehler within a short 





time. The previous one was the die-cast- 
ing division of the Bohn Aluminum and 
Brass Corporation. 

As a result of this transaction, the Na- 
tional Lead Company becomes a substan- 
tial Doehler stockholder. The National 
Lead Company will be represented on the 
Doehler board of directors. 


Manufacturers Trust Company 

Shareholders of the Manufacturers 
Trust Company and the Chatham Phenix 
National Bank and Trust Company at 
special meetings have ratified the pro- 
posal for a merger of the two institu- 
tions under the name Manufacturers 
Trust Company. The merger, which will 
create an institution with resources of 
$582,324,416 and deposits of $419,686,578 
as reported for Dec. 31, is expected to be 
consummated about the middle of next 
month. 

Proxies for 998,463 shares out of 1,100,- 
000 shares of Manufacturers Trust, or 
90.77 per cent, and 721,293 out of 810,000 
shares of Chatham Phenix, or 89.05 per 
cent, were voted in favor of the merger. 

Stockholders of the Manufacturers 
Trust Company, in approving the merger, 
also ratified the proposal of directors to 
reduce the par value of the company’s 
shares from $25 to $20 and to increase 
the capital from $27,500,000 to $32,935,- 
000. Upon consummation of the merger 
the institution will have 1,646,750 shares 
of $20 par value stock instead of 
1,100,000 shares of $25 par value stock 
as at present. The additional 546,750 
shares are to be exchanged for the 810,- 
000 shares of Chatham Phenix on the 
basis of 27-40ths share of Manufacturers 
for each share of Chatham Phenix. 


Niagara Hudson Power Corporation 

The Niagara Hudson Power Corpora- 
tion has applied to the Public Service 
Commission of New York for permission 
to merge the Syracuse Lighting Com- 
pany and the gas and electric companies 
serving Cortland, Fulton and Oswego 
into a new company to be known as the 
Central Niagara Hudson Utilities. 

This measure will be a step toward the 
unification of all operating subsidiaries 
of Niagara Hudson Power into three 
large - systems, operating re- 
spectively in the western, central and 
eastern sections of New York State. 


Triplex Safety Glass Company 

Stockholders of the Triplex Safety 
Glass Company of North America have 
approved the proposal to sell the com- 
ae flat glass and laminated glass 
usiness and all land, buildings, machin- 
ery and patents to the Libbey-Owens- 
Ford Glass Company. Triplex will retain 
its cash and other liquid assets, aside 
from certain inventories that will be pur- 
chased by the Libbey-Owens-Ford com- 


pany. 

Triplex will receive for its assets 
29,490 shares of Libbey-Owens-Ford 
stock, valued at approximately $170,000; 
$25,000 to cover the expenses of the sale, 
and additional cash for the inventories. 

In return Triplex will agree not to en- 
gage in the production of flat or lami- 
nated glass for five years. 


CHANGES IN 
CAPITALIZATION 


PLAN for reorganization of the 
Snider Packing Corporation has 
been prepared by a reorganiza- 
tion committee with the approval of some 
of the more important holders of its 
notes and stocks, including T. H. Blod-, 
gett, chairman of the board, it has been 
announced. Necessity for reorganization 
arises from the fact that $2,598,000 of 6 
r cent convertible notes will mature on 
ay 1, the committee said. The plan pro- 
vides for the extension of the com- 
y’s funded debt, on which there has 
mn no default as yet. 

_ Clifton M. Miller of White, Weld & Co. 
is chairman of the committee, which in- 
cludes W. G. Mann, B. C. Olney and 
oa E. Warren. A. M. White Jr. of 
40 Wall Street is secretary of the com- 

mittee. 


The committee, in reviewing the fi- 
nancial position of the company, pointed 
out that the corporation issued $3,000,000 
of five-year 6 per cent notes in May, 
1927. Each year since then the company 
has been obliged to borrow money from 
its banks as unsecured short-term loans 
to handle its $9,000,000 annual business. 
Normally these loans are repaid five to 
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ninth months after the peak of the pack- 
ing season. 

The company incurred a_ substantial 
loss in the fiscal year ending on Jan. 31 
next, owing to the decline in the market 
value of its products. In addition to its 
five-year notes, it and its subsidiaries, 
as of Nov. 30 last, had outstanding $2,- 
000,000 of bank acceptances secured by 
pledges of finished goods, and approxi- 
mately $1,372,000 of other indebtedness, 
owed principally to supply creditors. 

“The management iene” the com- 
mittee announced, “that the proposed 
plan offers a satisfactory and the only 
presently available means for the con- 
tinuance of the corporation’s operations 
and the avoiding of a receivership, which 
would, in the opinion of the management, 
result in a sacrifice of the inventory and 
the payment to unsecured creditors, in- 
cluding the noteholders, of only a small 
portion of their claims and the wiping 
out of the entire stockholders’ equity. It 
would also provide the assurance of suf- 
ficient working capital for the 1932 pack. 

“Under the reorganization plan it is 
proposed that the assets of the corpora- 
tion be transferred to a new company, 
and holders of outstanding notes, con- 
vertible preferred stock and common 
stock of the corporation, exchange their 
securities on the following basis: 

“Upon consummation of the plan and 
assent thereto, holders of five-year 6 per 
cent convertible gold notes will receive, 
for each $1,000 principal amount of notes 
deposited, either $1,000 principal amount 
of first mortgage five and one-half year 
6 per cent gold bonds, due May 1, 1937, 
of the new company, bearing interest 
from Nov. 1, 1931, and fifty shares of 
capital «stock of the new company (Op- 
tion A); or $350 in cash and ten shares 
of capital stock of the new company 
(Option B). Holders of convertible pre- 
ferred stock will receive one share of 
capital stock of the new company for 
each share deposited. Common stock- 
holders will receive one share of capital 
stock of the new company for each ten 
shares deposited. 

“The payment to assenting noteholders 
who elect the latter option is made pos- 
sible by the offer of T. H. Blodgett and 
associates to purchase such deposited 
notes. These notes will be deposited un- 
der the plan under Option A and the new 
bonds, plus forty shares of new stock, 
received in exchange for each $1,000 note 
will be made available for purchase by 
assenting stockholders on the basis of one 
bond and forty shares of stock for $350. 
Bonds in a principal amount not exceed- 
ing $1,300,000, issued upon this exchange 
but not purchased by assenting stock- 
holders, will be subject to a right in the 
new company to repurchase on or before 
May 1, 1934, for retirement, at 40 per 
cent of their face value and accrued in- 
terest. 

“Based on the assent to the plan by 
the holders of all outstanding notes, pre- 
ferred and common stocks, the funded 
debt and capitalization of the new com- 
pany will be substantially as follows: 

Authorized.Outstanding. 
First mortgag 


e 5%- 
year 6% gold bonds.$2,598,000 $2,598,000 
Capital stock without 
par value (shs.).... 210,000 203,731 


“The plan shall not be declared oper- 
ative unless on or before Feb. 10, 1932, 
or an approved later date, holders of 100 
per cent of all securities, or less as ap- 
proved, shall have assented to the plan; 
satisfactory credit facilities been ar- 
ranged and satisfactory inventory liqui- 
dation effected. 

“Coincident with the announcement of 
this reorganization plan, a_ protective 
committee for the holders of the five- 
year 6 per cent convertible gold notes 


.has been formed, consisting of George E. 


Warren, chairman; Clifton M. Miller, Jo- 
seph E. Burden and Benjamin B. Mc- 
Alpin. W. H. Mann is secretary. The 
committee has unanimously approved the 
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reorganization plan, as has the board of 
directors of the corporation. 

“Holders of the notes of the corpora- 
tion may assent to the plan by making 
deposit with the Chase National Bank of 
the City of New York, depository, under 
the protective agreement dated Jan. 2, 
1932. Assenting holders of the preferred 
and/or common stock are requested to 
deposit their stock certificates with the 
Marine Midland Trust Company of New 
York, depository under the reorganiza- 
tion agreement.” 


Antilla Sugar Company 

The committee formed for the reor- 
ganization of Compania Azucarera An- 
tilla, S. A. (Antilla Sugar Company), of 
which Murray W. Dodge is chairman, an- 
nounces that substantially all of the 
property has been acquired by Antilla 
Sugar Estates, the new company formed 
under the reorganization plan. Provision 
has been made by the new company for 
the issuance of its twenty-year 6 per cent 
income debentures, twenty-year 6 per 
cent income notes and common stock, and 
holders of certificates of deposit issued 
under the reorganization plan may ob- 
tain the new securities by surrendering 
their certificates to the depository, the 
a National Bank of the City of New 

ork. 


Atlas ‘Stores Corporation 

The Atlas Stores Corporation is to pur- 
chase up to 92,400 shares of its common 
stock for retirement. Stockholders may 
tender this stock for purchase at $5 a 
share until Feb. 5. If more than 92,400 
shares are tendered before that date, the 
management may at its discretion termi- 
nate the offer. If less than that amount 
is tendered, the company may purchase 
the balance in the market or by private 
sale. ‘The book value of the stock is more 
than $11 a share, and net current assets, 
after deferred and current liabilities and 
the redemption price of preferred stock, 
are about $8.59 a share, according to the 
statement. 

Stockholders will be asked at the next 
annual meeting to approve the retire- 
ment of all treasury stock, including 
stock that may be acquired either under 
this offer or by more purchases. 


Bayway Terminal 


Announcement is made of the forma- 
tion of a protective committee to protect 
holders of the first mortgage 6% per 
cent sinking fund gold bonds, Series A, 
due July 1, 1946, of Bayway Terminal, 
following default in payment of the in- 
terest due Jan. 1, 1932, on these bonds. 
This committee has been constituted 
under a deposit agreement dated as of 
Jan. 12, 1932. Harry E. Henneman, New 
York, is chairman of the committee, 
which includes James Bruce and C. Pre- 
vost Boyce of Baltimore. 

Bondholders are requested to deposit 
their bonds. with either the City Bank 
Farmers Trust Company, New York, or 
the Baltimore Trust Company, depos- 
itaries. A hearing in the receivership 
proceeding is scheduled to be held on Jan. 
19, and it is important that a substan- 
tial amount of the bonds be deposited as 
promptly as possible, the committee 
states. 

Davenport Pogue, 120 Broadway, New 
York, is secretary of the committee, and 
Brune, Parker, Carey & Gans, Baltimore, 
and Wickes & Neilson, New York, are 
counsel. Those desiring further informa. 
tion are requested to communicate direct 
with the secretary of the committee. 


City Stores Company 

Under a reorganization of the $50,000,- 
000 City Stores Company resulting from 
recent conferences between the stock- 
holders and Halsey, Stuart & Co., Inc., 
and the Bankers Securities Corporation, 
its banking creditors, the debt of the com- 
pany is reduced from $11,800,000 to ap- 
proximately $10,000,000, leaving the com- 
pany with no indebtedness to banks di- 
rectly or through its subsidiaries, it has 
been announced. The company controls 
seven department stores in Philadelphia, 
New Orleans, Birmingham, Memphis, 
Louisville, Newark and Elizabeth. 

Eleven directors have been chosen, 
only two of whom were members of the 


previous board, and R. J. Goerke has re- 
tired from active management of the 
company. Mr. Goerke and the corpora- 
tions controlled by him, together with a 
substantial number of other stockhold- 
ers, have agreed to place their large 
holdings of Class A and common stock 
with Albert M. Greenfield, Ernest W. 
Niver, Dr. Paul H. Saunders and Saul 
Cohn, who. have been selected to act as 
voting trustees. The purpose of the trus- 
teeship is to give continuous efficient di- 
rection and management to the company 
through the new board of directors, the 
announcement said. The privilege of de- 
positing stock with the trustees and 
thereby joining the voting trust will be 
extended to all holders of both classes of 
stock of the company. 

Mr. Greenfield, who is chairman of the 
Bankers Securities Corporation of Phila- 
delphia, has been elected chairman of the 
new board. Dr.’Saunders, who is Presi- 
dent of the P. H. Saunders Company of 
New Orleans, an investment-banking 
house, will be president and a director. 
The other directors are Mr. Niver of Hal- 
sey, Stuart & Co.; Mr. Cohn, Harry G. 
Sundheim, Bernard Flexner, Benjamin 
Washer, Walter T. Grosscup, Herbert J. 
Schwartz, Edgar M. Leventritt and Jo- 
seph H. Loveman. Messrs, Cohn and Lev- 
entritt are the only representatives of 
the preceding board. 

Dr. Chambers said that the company 
had. virtually no obligations apart from 
its fixed debt, now approximating $10,- 
000,000, which is the balance of a $13,- 
000,000 loan made Dec. 1, 1928, incurred 
in order to acquire control in Lit Brothers 
of Philadelphia. This previous loan, with 
a balance of $11,800,000, was defaulted 
at maturity Dec. 1, 1931, when financial 
conditions throughout the country made 
difficult the refunding of the indebted- 
ness. 

“The Bankers Securities Corporation 
and Halsey, Stuart & Co. cooperated in 
refinancing the company and reorgan- 
izing its management in such manner as 
to reassure themselves and the public 
generally, Dr. Saunders said, ‘that the 
properties will enjoy conservative opera- 
tion and continued usefulness.’ 

“The reorganization, effected without 
court intervention, composes all differ- 
ences which have arisen between stock- 
holders and creditors of the company 
and eliminates a considerable number of 
suits which otherwise would have been 
inevitable. The most recent combined 
statement of the company and subsid- 
iaries showed total gross assets.of ap- 
proximately $50,000,000, and average 
yearly sales of the seven important stores 
of this group for the past five years ex- 
ceeded $50,000,000.” 


Glidden Company 

Stockholders of the Glidden Company. 
paints and varnish manufacturer, will 
vote at their annual meeting on a plan 
for granting options for the sale of the 
company’s shares to officers and em- 
—_ and on the creation of a bonus 
und to be available to the officers and 
employes for the purchase of the shares. 

“Pursuant to the provisions contained 
in the articles of the company,” a notice 
to stockholders signed by C. M. Kolb, 
secretary, reads, “the company has pur- 
chased approximately 35,000 common 





shares at an average price under $8 a 
share. It is this stock which it is pro- 
posed to dispose of to officers and em- 
ployes. A committee of disinterested di- 
rectors heretofore appointed by the board 
of directors has recommended a plan for 
the sale of such shares and the creation 
of such fund.” 

The plan provides for the granting of 
options to buy the stock at the average 
cost to the company plus 5 per cent in- 
terest from Dec. 1, 1931, to the date of 
payment by the officers and employes. 
The bonus fund would be established by 
setting aside 5 per cent of the company’s 
net earnings for the fiscal years ending 
on Oct. 31, 1932, 1933 and 1934. This 
fund would be distributed among the em- 
ployes and officers in the same propor- 
tion as the rights to purchase shares. 

“A substantial ~art of the shares so 
purchased and set aside,” Mr. Kolb’s let- 
ter said, “for sale to officers and em- 
ployes shall be allocated to the president 
of the company and a like proportion of 
the bonus fund created for distribution 
among them. The remainder shall be dis- 
tributed among such officers and key 
men in the company’s organization as 
the president may designate and as he 
shall report to the board of directors.” 


Public Utility Investing Corporation 

Owners of collateral trust 5 per cent 
bonds of the Public Utility Investing Cor- 
poration have received an exchange offer 
for holdings in the trust portfolio. For 
each $1,000 principal amount a choice of 
the following principal amounts of bonds 
is offered: 

One-thousand-dollar Cities . Service 
Power and Light 5%s of 1949, $1,000 As- 
sociated Electric 5s of 1961, $1,000 Asso- 
ciated Electric 4%s of 1953, $1,250 Cities 
Service 5s of 1958, $1,250 Utilities Power 
and Light 5s of 1959, $1,250 Associated 
Gas and Electric 5s of 1950, $1,250 As- 
sociated Gas 5s of 1968, or. $1,000 Asso- 
ciated Gas 5%s of 1977. 

The purpose of the offer, which re- 
mains open to a total of $1,000,000, is 
to place the company in a position in 
which it would no longer be faced with 
the problem of pledging additional secur- 
ity for its bonds, and so that owners of 
the trust’s bonds might find a better 
market for their holdings. 


Simms Petroleum Company 

Stockholders of the Simms Petroleum 
Company have approved an offer of the 
company to purchase up to 100,000 shares 
of its own capital stock at an average 
price of not more than $5 a share. Stock- 
holders of record of Jan. 20 have the 
right to sell up to one-seventh of their 
holdings prior to Feb. 10. 


Stone & Webster, Inc. 

Directors of Stone & Webster, Inc., 
have voted to recommend to stockholders 
an adjustment of the book value of the 
corporation’s assets and capital to reflect 
present conditions and values. A letter 
has been addressed to all stockholders 
enclosing a form of consent to the 
changes proposed. 

The revaluation of investments con- 
templates a reduction from the present 
book value to the Jan. 1, 1932, levels of 
approximately $16,565,000 in certain mis- 
cellaneous investments, the lowering by 
$56,839,448 in the book value of common 
stocks of its public utility subsidiaries 
Engineers Public Service Company and 
Sierra Pacific Electric Company, each to 
$30 a share, and the cutting by approxi- 
mately $3,304,000 of the value of Stone 
& Webster, Inc., investments in certain 
other subsidiaries to reflect a restate- 
ment to market or estimated fair value 


Transactions on the New York Produce 
Exchange Securities Market 


Week Ended Saturday, January 16, 1932 


STOCKS. 
Net 
Sales. High. Low. Last. Chge. 
3,000 Admir Alas Gold..... 13 #.12) «4.12 — .02 
300 Atlas Util $3 pf....... 34% 33% 34% + 2% 
42 .40 .41 0 


8,500 Bagdad Copper ....... = 
20) Bancamerica Blair.. » et 1% 1% + 4 
se6 1 


in 2.45 2.60 + 
9,000 Belmont Metals ..... E 30 .35 6+ 06 
1,500 Como Mines ..........10 .10 .10 — .02 
100 Detachable Bit ....... 1% 1% 1% + 4 
500 treit & Can Tunnel.15 .15 .15 + .0 
2,700 Eagle Bird Min....... 6 5% 5% + % 
4,500 Fuel Oil Motors...... 4 3% — ¥% 
1,000 Gen M, Mil & P..... .34 .2 .34 — OL 
100 Golden Cycle ......... 11% 11% 11% + 4 
100 H Rubinstein pf... .. 7 ™+1 | 
4,090 Internat Rustiess Iron .25 .19 .25 + .02 
2M Interstate Netural Gas 8% 81% &8&%— %& 
2,700 Jenkins Television .... 1% % 1% .. 
3,000 Keystone Cons M..... .22 .12 .22 + .07 
200 Kildun Mining .......2.60 2.30 2.60 + .10 





STOCKS. * 
et 
| Sales. High. Low. Last. Chge. 
12,000 Macassa Mines A 31 es 
20 Macfadden Pub pf 26 £2 2 +6 
100 Maxwell BD cccccce 1 1 ie + 
100 Metal Textiles ....... 4 444 — 
2,800 Midcont P 8, A, wi. 13 1 13. (+ 
400 Nat Pinetree Pr....... 2 2% + a 
3,000 Patricia Birch L......1565 .12 .15 +. 
1,400 Petrol Conv ......... 1% %+ % 
300 Railways Corp ....... 4 5g — 3 
100 Royalties Man, A..... — 
| 2,200 Sanabria Television .. 3 -— 
| 21,400 Shortwave & Tel...... 1 1% - 
150 Swedish Ball Bearing,B 20 18 18%4— 4 
7,700 Tobe Deutschmann ... 4 % F%— 
100 Util Hy & RS, ww.. 2 2 3 +3 
9,600 Western Television ... 1% #2 — 
INSURANCE. 
300 Seaboard Fire ........ 4% @ M+ % 
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of the book value of these subsidiaries 
investinents in other companies. 

As a result, capital and surplus will be 
reduced to about $71,500,000, equivalent 
to about $34 a share on the 2,104,500 
shares outstanding. The — ad- 
justments will not change the actual 
value of the corporation’s assets or its 
capital stock or the number of shares 
outstanding. 

The letter to stockholders says: 

“In view of this surplus and estimated 
current earnings the directors feel that 
they will be justified in declaring a quar- 
terly dividend of 25 cents a share on the 
corporation’s stock upon the consumma- 
tion of the plan. The plan has been care- 
fully considered by your directors and 
they believe it to be for the best interests 
of the corporation and its stockholders 
and recommend it to the stockholders.” 

The letter sent out by George O. Muhl- 
feld, president; Charles A. Stone, chair- 
man, Edwin S. Webster, vice chairman, 
says the | ew “will simplify the future 
conduct of the business by making it pos- 
sible to change investments at present 
price levels without impairing current 
earnings.” 


EARNINGS 


CCORDING to a compilation by 
Merrill, Lynch & Co., forty-one 
chain store companies, including 

three mail order concerns, show total 
sales for the twelve ménths of 1931 of 
$3,643,963,329, against sales of $3,864,- 
474,367 in the corresponding period of 
1930, a decrease of 5.70 per cent. Three 
mail order companies alone show sales 
for the twelve months of 1931 of $599,- 
218,187, against $698,952,380 in the 
twelve months of 1930, a decrease of 
14.27 per cent. Excluding the mail order 
concerns, thirty-eight companies show 
sales for twelve months of 1931 of 
$3,044,745,142, against sales of $3,165,- 
521,987 in the same period of 1930, a 
decrease of 3.81 per cent. 

Results for December, 1931, as re- 
ported by forty-one chain store com- 
panies, including three mail order con- 
cerns, show total sales of $375,407,604, 
against $413,968,469 in December, 1930, 
a decrease of 9.31 per cent. The three 
mail order concerns alone show sales for 
December of $57,711,857, against $71,- 
272,220 in December, 1930, a decrease of 
19.02 per cent. Excluding the mail order 
concerns, thirty-eight chain store com- 

ies show sales for December, 1931 of 

17,695,747, against $342,696,249 in De- 
cember, 1930, a decrease of 7.29 per cent. 

DECEMBER SALES. 
(Thousands of dollars) 


1931. 


P.C.De- 
1930. crease. 
Gt Atl & Pac Tea 

= (5 wks to Jan. 





D seek eaendsegece ce $91,310 $100,101 8.7 
F W Woolworth... 39,712 42,323 6.1 
Sears Roebuck..... 33,167 39,075 15.1 
Safeway Stores (in- 
cluding ‘MacMarr) 23,953 24,923 3.8 
S S Kresge Co..... 22,173 23,982 7.5 
Montgomery Ward. 21,899 28, 23.6 
J C Penney......... 21,269 23,707 10.2 
Kroger Groc & Bak 17,560 20,429 14.0 
w Grant......... 12,111 11,796 *2.6 
S H Kress Co....... 11,221 12,060 7.0 
First Nat Stores ( 
wks to Dec. 26).. 10,257 10,412 1.4 
McCrory Stores.... 6,879 6,782 *1.4 
National Tea Co... 6,474 7,408 12.6 
J J Newberry...... 5,317 5,489 3.1 
Walgreen .......... 4,609 4,726 2.5 
Lerner Stores...... 3,758 3,817 1.6 
McLellan Stores.... 3,748 3,968 5.5 
H C Bohack (5 wks 
ended Jan. 2)..... 3,438 3,650 5.8 
Grand Union ...... 3,422 4,319 20.7 
G C Murphy........ 2,961 3,170 6.5 
Interstate Dept Sts.. 2,649 3,069 13.7 
Nat Bellas Hess.... 2,645 3,524 24.9 
Melville Shoe ...... 2,546 2,820 9.7 
Daniel Reeves (4 
wks to Dec. 26) 2,395 2,694 11.0 
Neisner Bros....... 2,349 3,025 22.3 
Childs Co .......... 2,163 2,277 5.0 
Dominion Stores (4 
wks to Dec. 26)... 1,982 2,071 4.3 
Loft, Inc .......... 1,862 1,571 *%18.5 
Peoples Drug Sts.. 1,777 1,707 *4.1 
Consolidated Retail 1,762 2,003 12.0 
Waldorf System.... 1,340 1,336 °0.3 
Schiff Co .......... 1,119 1,175 4.7 
Lane Bryant ...... 1,111 1,382 19.5 
Western Auto Sup- 
ai, (Kan City) 971 1,056 8.0 
BED ccscccece 813 694 *17.9 
Bickford’s ......... 666 565 *17.8 
M H Fishman...... 454 415 *°9.4 
Winn & Lovett..... 452 455 0.6 
Exchange Buffet... 441 544—Ci«d18.9 
Sally Frocks ....... 420 48 6.1 
Kay Stores...... 229 308__25.6 
Total 41 chain and 
mail order cos.. $375,407 $413,968 9.31 
3 mail order cos.... 57,711 71,272 19.02 





38 chain store cos.. $317,695 $342,696 7.29 
*Increase. 





American Security News 


(6 Earnings Records 


TWELVE MONTHS’ SALES. 
(Thousands of dollars) 
P.C.De- 


1931. 1930. crease. 
Gt Atl & Pac Tea. .$1,037,711 $1,081,100 4.0 
Sears Roebuck 347,209 §=390,382 11.1 
Safeway Stores (in- 


cluding MacMarr) 284,926 303,539 6.1 
W Woolworth.... 282,666 289,286 2.2 
Kroger Groc & Bak 244,364 263,567 7.2 
Montgomery Ward 219,361 272,319 19.4 
of err 3,695 192,943 9.9 
S S Kresge Co..... .785 150,353 3.0 
First Nat Stores... 106,868 109,339 2.2 
National Tea Co... 76,657 85,236 10.0 
J, 5,297 71,050 *%5.9 
S H Kress Co...... 69,041 69,283 0.3 
Walgreen Co ...... ,069 51,647 *%4.7 
McCrory Stores Co. 43,293 43,223 *0.2 
H C Bohack........ 551 32,872 *8.1 
Grand Union ...... ,239 37,009 4.7 
Nat Bellas Hess... 32,647 36,250 9.9 
Daniel Reeves, Inc. 31,149 34,007 8.4 
Newberry...... 31,147 30,187 *%3.2 
Melville Shoe ...... 285 28,654 8.2 
Lerner Stores ..... 26,067 25,291 *3.1 
Dominion Stores (to 
ey aninedaaeee 200 24,118 *%4.4 
CATED cnncsvones 4,302 26,551 8.4 
McLellan Stores.... 21,946 24,046 8.7 
Interstate Dept Sts 21,409 21,784 1.7 
G C Murphy........ 19,181 17,498 *9.6 
Consolidated Retail 18,917 21,782 13.1 
Peoples Drug Sts.. 17,472 16,777 *4.1 
Neisner Bros ...... 15,958 16,507 3.3 
Waldorf System.... 15,541 15,958 2.6 
Lane Bryant ...... 15,233 17,139 11.1 
 & 2 Peeee 14,316 9,554 *49.8 
Woo (can Cite) 12,426 13,885 10.5 
y Co (Kan y , . 5 
sniff Dc censae nen 10,171 9,932 2.4 
Bickford’s ......... 7,867 6,041 *30.2 
Kline Bros ......... 5,471 4.724 *15.8 
Exchange Buffet... 5,254 6,316 16.8 
Winn & Lovett..... 5,116 5.416 5.5 
Sallv Frocks ....... 4.527 4,662 29 
Fishman...... 2,641 2,268 *16.4 
Kaybee Stores ..... 1,967 1,963 *%0.2 





Total 41 chain and 
mall order cos. .$3,643,963 $3,864.474 5.70 
3 mail order cos.... 599,218 698,952 14.27 
38 chain store cos. .$3,044,745 $3,165,521 3.81 
*Increase. 





American European Securities Company 

An aggregate depreciation of $10,474,- 
169.09 in security holdings is reported by 
the American European Securities Com- 
pany in its annual report for 1931 made 
public by Ernest B. Tracy, president, 
compa with an aggregate deprecia- 
tion of $1,664,612.85 on securities held 
Dec. 31, 1930. The market value of its 
investments at the end of the year was 
placed at $10,545,899.12 compared with 
a cost of $21,020,068.21. Earned surplus 
and the reserve account amounted in the 
aggregate to $1,961,677.76 on Dec. 31, 
1931. 

Based on market values of Dec. 31, 
1931, the appraised net assets available 
for the common stock of American Euro- 
pean Securities Company, allowing for 
all known liabilities of the company, and 
the preferred stock outstanding at its 
liquidating value, amounted to $1,627,- 
633.88 or $4.59 per share on 354,500 
shares of common stock outstanding on 
Dec. 31, 1931, compared with $10,724,- 
351.24 or $28.60 per share on Dec. 31, 
1930, on 375,000 shares of common stock 
which would have been outstanding at 
that time after giving effect to the ex- 
ercise of option warrants entitling the 
holders to purchase 20,500 shares of 
cummon stock at $12.50 per share. 

Despite this decline, however, the com- 
pany showed a gross income from cash 
dividends and interest of $903,809.68, a 
decrease of approximately 5% per cent 
from the preceding year. Net income for 
the year amounted to $269,088.88, which 
was transferred to surplus after a loss 
of $399,450.70 from the sale of securities. 

The company’s investment portofolio 
shows holdings carried at cost of $14,- 
838,171.55 in common stocks and option 
warrants, $5,491.309.82 in preferred 
stocks, and $690,586.84 in bonds. ‘ 


American Superpower Corporation 

The American Superpower Corporation 
in its annual report shows total assets 
of $85,844,626, based upon market value 
as of Jan. 11, 1932. Total assets, as 
shown in the balance sheet as of Dec. 31, 
1931, with investments carried at cost, 
are $130,984,892. The corporation has 
outstanding with the public 574,155 
shares of first preferred stock, 235,207 
shares of preference stock and 8,293,005 
shares of common stock. 

The corporation has no debts and its 
current assets, consisting of cash and 
United States Government securities 
(valued at the market price on Jan. 11), 
together with interest and dividends re- 
ceivable, exceed $26,000,000. In addition 


it owns preferred stocks with a present 
market value in excess of $10,000,000. 
The only current liabilities consist of 
$1,232,781 accrued dividends on preferred 
and preference stocks and $947 of mis- 
cellaneous items. 

Income from cash dividends and in- 
terest for the year 1931 amounted to 
$5,574,463, representing the largest reve- 
nues from this source for any year with 
the exception of 1930. The profits on 
sales and commission, however, totaled 
only $16,748, in contrast to large profits 
realized on the sale of securities in pre- 
vious years. This brought total income 
for the year to $5,591,212, which was in 
excess of dividends paid on the first pre- 
ferred and preference stocks during the 
year. After preferred and preference 
dividends, the balance applicable to the 
common stock amounted to $359,144, com- 
pared with $3,160,895 for the preceding 
year. 


Auburn Automobile (. pany 


The Auburn Automobile Company had 
in 1931 the best year in its history, both 
in number of cars sold and profits, ac- 
cording to its annual report. E. L. Cord, 

resident, said this year should be even 

etter, since retail sales at three automo- 
bile shows held so far this month had 
ose about 25 per cent greater than in 

Sales for the fiscal year ended on Nov. 
30 exceeded 34,000 cars, compared with 
more than 14,000 in 1930 and more than 
23,000 in 1929, the previous banner year. 
Although dollar sales increased only one- 
half, net profits were more than three 
and one-half times the total in the pre- 
ceding period. 

Net sales for the 1931 period made a 
total of $37,086,489, compared with $24,- 
113,798 in 1930, but net profits, 1fter all 
charges, were $3,579,848, equivalent to 
$17.64 a share, on 202,909 shares of cap- 
ital stock. Net profit for the 1930 period 
was $1,618,331, or $5.43 a share, on 187,- 
533 shares. 


Broad Street Investing Company 

The Broad Street Investing Company, 
Inc., as of Dec. 31, 1931, reports a net 
asset value of $1,895,296 after all deduc- 
tions for the year and after adjustment 
to market value of all securities owned. 
This figure is equal to a net asset value 
of $16.44 per share for the 115,255 shares 
outstanding on Dec. 31, 1931, compared 
with a net value of $23.60 per share for 
the 90,447 shares outstanding on Dec. 31, 
1930. The decrease of $7.16 per share for 
the year was equal to 30.3 per cent. The 
net assets include the company’s holdings 
of 73,589 shares, or over 90 per cent of 
the outstanding stock of the First Ameri- 
can Corporation. 

The statement shows total income of 
$125,338 for the year 1931, and total ex- 
penses of $31,774, leaving net income for 
the year of $93,564 available for divi- 
dends and other deductions. During the 
year the company realized a net loss of 
$326,094 from the sale of securities. The 
aggregate depreciation in market value 
of securities held as of Dec. 31, 1931, as 
compared with cost amounted to $734,- 
880. Such securities were carried on the 
books at $2,755,007. 


Chartered Investors, Inc. 


Chartered Investors, Inc., for the year 
1931 reports net income received from 
interest and dividends of $417,177. This 
is equivalent, after preferred dividends 
of $255,000 paid during 1931, to $162,- 
177, or 95 cents per share, for the com- 
mon stock and compares with the $438,- 
898, or $1.08 per share, of common stock 
reported for 1930. Expenses’ and mis- 
cellaneous taxes for the period were 
$44,438 in 1931 and $73,271 in the pre- 
ceding year; such decrease being princi- 
pally the result of a reduction in the 
management fee, which is now based on 
the lower cost or market values of the 
securities held. " 

The balance sheet as of Dec. 31, 1931, 
shows cash of $398,584 and investments 
with a market value of $4,155,240. After 
allowing for dividends declared on the 
common and preferred stocks in 1931, the 
shrinkage on investments for the year 
1931 amounted to 36.4 per cent. The net 
assets available for the stockholders 





totaled $4,500,633, which is equivalent to 
$88.25 per share for the preferred stock. 

Net losses of $82,819 realized during 
the year were charged to the investment 
reserve which had been created from 
profits realized in prior years. The bal- 
ance of such reserve was applied toward 
reducing the value of the securities held 
to their Dec. 31 market prices. 


Detroit Edison Company 

The net income of the Detroit Edison 
Company after all charges, taxes and de- 
preciation, including depreciation charged 
to surplus, amounted to $9,929,136 for 
1931, equal to $7.80 a share earned on 
1,272,260 shares of capital stock, com- 
pared with $11,116,677, equal to $8.75 a 
share on 1,270,601 capital shares in 1930. 

Gross earnings from all operations to- 
taled $49,232,501, against $53,706,926 in 
1930, a decline of $4,474,425, or 8.33 per 
cent. The year is the second in succes- 
sion to show a decline, and are the only 
two years in the company’s history to 
show recessions, Alex Dow, president, 
says in his report. 

“Industrial activity was much dimin- 
ished with a corollary of lessened use 
of electric energy by street and steam 
railways,” Mr. Dow says. 

Construction work carried on in 1931 
required the expenditure of $11,201,291. 
The Conners Creek power plant required 
additions of $521,500, while $804,400 was 
spent at Delrway power plant No. 3 on 
a new generating unit, with $250,000 
more required in preparation for a sec- 
ond section of the plant. Rebuilding of 
the Madison substation cost $146,000, 
other substation improvements cost $142,- 
400, underground conduit expenditures 
were $557,600, cables cost $450,700, other 
electrical work cost $2,479,600, the steam- 
heating department spent $236,500 and 
the gas division $24,600. 

Retirement of $34,984,000 first and 
refunding bonds on March 1, following 
the sale of $50,000,000 general and re- 
funding 4%s in February and July, 
makes a decrease of $358,110 of annual 
interest on the same par value. The un- 
amortized remainder of the selling dis- 
count and expense of the retired issue 
was $2,221,573, which was written off 
against surplus. Surplus on Dec. 31, 
1931, was $19,607,555, against $21,691,- 
448 the year before. 

The income accounts for two years 
compare as follows: 


1931. 1930. 
Electric revenue........ $46,573,482 $50,538,889 
Steam revenue ......... 2,150,487 2,649,974 
Gas revenue ............ 454.302 
Miscellaneous revenue. . 44,092 63,760 





Gross oper. revenue. ..$49,232,501 $53,706,926 
Maintenance and exp.. 22,044,278 23,915.946 
Depreciation ........... ,000, 6,900,000 
Federal and other taxes 5,767,000 5,750,000 


eesseaces $17,421,223 $17,140,979 
5,768.08 5,654,162 
223,779 370,151 


$9,929,136 $11,116,667 
21,691,448 20,486,511 





Net earnings 
Interest and charges... 
Misc. deductions ....... 


Net income ........... 
Surplus Jan. 1.......... 








EE tid batocsian nent $33,120,584 $31,603,178 
hc cake aut 10,151,200 9,896,922 
Faas CT. ee 


,500,000 
Unamort. debt discount 2,221,573 





Miscellaneous addition. a 
Miscellaneous deduction _......... ,808 
Surplus Dec. 31.......$19,607,555 $21,691,448 


Current assets at the close of 1931 
were $18,292,115, including $2,736,579 
cash, against $18,719,583 the year before, 
including $3,634,752 cash. Current lia- 
bilities were $3,910,359, against $3,918,- 
855, including in the latest report a note 
payable of $200,000. Investments of the 
company increased from $556,020 to $4,- 
452,901. Plant investment rose from 
$273,273,454 to $278,933,189. Total as- 
sets were $315,209,396, against $305,- 
225,017 the year before. 





R. J. Reynolds Tobacco Company 


The R. J. Reynolds Tobacco Company 
reports for 1931 record earnings of $36,- 
396,816, or $3.63 a share on the 10,000,000 
shares of common and Class B common 
stock outstanding. This compares with 
$34,256,664 for 1930, or $3.42 a share. 
These earnings are after deduction of all 
charges, including provision for interest, 
Federal and State income taxes and de- 
preciation. 

The balance sheet as of Dec. 31 last 
shows current assets of $140,461,298, of 
which cash amounted to $34,479,270. Cur- 
rent liabilities totaled $12,219,047. In- 
vestments in non-competitive companies, 
which consisted. almost entirely of the 
company’s own stock, in which the in- 
vestment is below the market price of 
Dec. 31 last, totaled $13,413,287. Undi- 
vided profits were increased by $6,396,- 
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816 to $62,233,341. Total assets were 
$176,856,099. 

“The financial condition of the com- 

said S. Clav Williams, president, 
in pany letter to stockholders, “is pre- 
sented on the same conservative basis as 
in former years, with the nominal sum of 
$1 assigned to its well-known and valu- 
able brands, trade-marks and good-will. 
There is no bank debt and no outstand- 
ing bonds or preferred stock. Net cur- 
ren’ assets at Dec. 31, 1931, amounted to 
$128,242,251.20. 

“In addition, the company has an in- 
vestment in shares of its own stock at a 
figure which is less than market price at 
Dec. 31, 1931. This investment, some- 
a a than that at the close of the 

year, produces a very attrac- 
five po as compared to what could be 
obtained from any equivalent high-grade 
security in which surplus cash funds 
could be placed. No part of the eqenings 
shown in the treasurer’s report for the 
year was derived from the sale of stock. 

“The companys’ plants, equipment and 
methods are, as always, maintained at a 
high state of efficiency, and inventories 
of raw materials and manufactured prod- 
ucts are well balanced.” 


CORPORATE 
NET EARNINGS 


INDUSTRIALS 
Qe. peso 
Net Income——,—Earnin 
“7931. 1930.” 1931. 1930. 





Company. 
American Hide & Leather: 


24 wk.Dec.12 *$99,443 °$32,457 
Atlas Imperial Diesel Engine: 

Yr. Nov. 30. 222,208 41534 . a$.84 
Cockshutt Plow: 

Yr. Nov. 30 *%494,486 317,245 1.09 
Corne Mills: 

Yr. Dec. 31. 236,437 309,395 $2.36 3.09 
Chi Towel: 

Yr. De. 31 569,835 742,279 5.49 7.59 
Decker & Cohn, Inc., Alfred: 

Yr. Oct. 31. *%474,103 *268, —- 


De Havilland Aircraft Co. 
Yr. Sevt. 30 £27,729 £36, Pcw 6. 93% 9.13% 


Duke-Price Power: 
Yr. Dec. 31. 581, 592,190 2.77 2.82 
Ely & Walker Dry Goods Co.: 
Yr. Nov. 30. %245,568  °565,812 
Equitable Office Building: 


4 mo.Dec.31 1,469,908 1,617,769 1.64 1.80 
* Grigsby-Grunow: 
6 mo.Nov.30 *1,950,940 *358,628 
Household Finance Corp.: 
Yr. Dec. 31. 4,154,608 4,066,156 c4.99 c5.73 
Indiana a 
Yr. Nov. 30. 365,784 15,227 p.30 
Kayser mor & Co.: » 
6 mo’ Dec.31 31 = 201, ~~" 624,318 .38 1.26 
Procter & Gamble 
6 me. Dee. 31 9,299, ins *i2, 194, 732 1.37 1.84 
Memphis Power & Light 
12mo.Nov.30 1,491,778 1,613,575 
Minnesota ty & 
= Nov.30 2,032,656 "£108,200 
raska Power Co. 
me. Nor 30 2 400,761 * 9,159,700 
N Orleans Public Service: 
12mo.Nov.30 LMG07e 117,900 
Pacific Pew @ Lt 
12mo. Nov.30 "819, sm 922,334 
Pennsylvania Power & Light: 
12mo.Nov.30 10,441,825 9,288,469 
° ht & Coke oF: 
pee al ar. 2 sa soe 2,269,659 4.09 3.62 
Yr. Dec. i. 561,582 7,197,072h10.95h11.50 
Puget bl "Power & 
_~ ov.30 3,003,690 3,4 rie 
R. J.) Tobacco Co.: 
= =? » 58,366,817 817 34,256,665 n3.63 n3.42 
Dilk Co.: 
vSeotten, 2 526,880 554,138 1.75 1.85 
Seeman Bres.: 
. 31 129,698 153,734 pi. 12 hi1.23 
PS. Dec. 220,107 296,972 h1.89 h2.37 
Stetson (John B.) Co.: 
Yr. Oct. 31. *1,041,846 599,710 
i Furniture Corp.: 
. Dec. 31. 26,866 2,663 p.76 p.07 
alty & Im rovers 183 
Yr. Dee. St 7% 466, 9,152 h.52 h4.42 
United 
Yr. ee Si 31. Re 445,327 16,079,527 h.75 h.78 
y Fruit Co.: 
YP Dec. 31. 6,779,363 12,411,507 2.31 4.24 
United Faperbeors board Co. 
6 mo. Nov m 192,969 "92, 485 
P 
vi Now. 30. sYe326 470,226 1.65 
i P. 
white | Paper Oi: 012. 231,540 t1.68 5.28 
ae Rock Mineral Springs: 
Yr. Dec. 31. 1,124,165 Pie 394 4.06 4.78 
Wilson & Co.: 
Yr. Oct. 31. *2,017,156 2,542,656 . a1.51 
RAILROADS 
es rencameed 
oe. Railroad 
: a $2 05,261 *4,610,204 
UTILITIES 
Arkansas Power & Light: : 
12mo.Nov.30 2,215,364 2,322,915 
arolina Power ht: 
12mo. Nov.30 "Sara" one 
Detro 
Yr. = a 11,429,136 11,116,667 h8.98 h8.75 


Detroit Street Railways: 
12mo.Dec.31 *2,532,786 32,069,111 


American Security News 
& Earnings Records 


UTILITIES. 


Com. Share 


Net ineeme “a as: 
Company. “7931. 1930. {930. 


El Paso Electric Co.: 


12mo.Nov.30 ey eenames 
Florida Power & L' 
12mo.Nov.30 2,183, ae “? ,936,045 
Idaho Power 
12mo.Nov.30 1, "386, 497 1,226,409 
aS geper wer: : 
Dec. 31. »221 «1,243,540 c.41 c.44 


"hee ansas Gas - Electric: 


12mo.Nov.30 1,336,807 1,333,404 
Louisiana Power & Li 
12mo.Nov.30 2,060,072 £757,046 


Texas Power & ht: 

12mo.Nov.30 20.608 _ 2.788,688 

Utah Power & Ligh 
12mo.Nov.30 2,289, ts * 3,014,250 

aa J Electric & Power: 
12mo. 3,907,638 3,904,649 

Western Unive Telegraph: 

Yr. Dec. 31. 6,255,549 9,247,032 h5.98 h9.03 

*Net loss. cOn combined Class A and 
Class B shares. h On shares outstanding 
at close of respective periods. p On pre- 
ferred stock. tOn combined preferred 
stocks. m Loss before depreciation. a On 
Class A stock. nOn combined common 
and Class B common. 


PUBLIC UTILITY 
EARNINGS 


Arkansas Power and Light Company 
(American Power and Light System) 


November $736. 753 $710,245 
*Balance after taxes . E 
and charges .......... 248,854 193,524 
Twelve — gross.. 8,235,019 8,776,669 
tNet income ........... ,215,364 2,322,915 
Sarees after preferred 
IEE nscdinsencin eee ,508,136 1,260,531 


oe oy "Qianoitnttnes, 
terest, depreciation, &c. 


Birmingham Electric Company 
(National Power and Light System) 


+After taxes, in- 


November gross ....... 583,546 656,317 
Net income before de- 

ED. n0.0:64.00000% 127,970 139,968 
Twelve months’ gross.. 7,427,206 8,333,475 
. ce after preferred 

dividends ............. 910,331_ 1,202,104 


*After depreciation. 
Cincinnati and Suburban Bell Telephone 


Company 
(Report to Interstate Commerce 
Commission) 
November gross ....... 844,1 890,225 
Net earnings .......... 212,477 238,094 
Eleven months’ gross. 9.506.e8 9,643,358 


Net earnings 2,434,463 2,196,895 
Central States Edison Company 
Year ended Nov. 30: 

Gross revenue 571,951 596,450 
Net earnings .......... 4 246,660 
Carolina Power and Light Company 
(National Power and Light System) 


November gross 855,626 844,041 
*Balance after 


and charges........... 194,415 307,354 
Twelve months’ gross.. 9,665,780 8,985.381 
tNet increase .......... 1.417.737 2'408,614 
oucmee efter preferred 

SPOLEEEOED 156,744 1,150,274 
+After taxes, de- 


SBefare depreciation. 

preciation, interest, &c 

Central Arizona Light and Power Company 
(American Power and Light System) 


November gross ....... 252,382 275,885 
Net seme before de- 
ee 104,590 134,469 
Twelve ia gross.. 3,175,974 3,254,268 
Balance after preferred 
ree *834,292 898,229 


*After depreciation. 

Duke-Price Power Company, Ltd. 
(Controlled by Aluminium, Ltd.) 
Preliminary report for 1931, with Decem- 

ber estimated: 


Gross revenue ......... 4,275,000 Scene 
Net —_ eae aes 3,645,000 3,635,407 
Total i come Seine aed sae 3,685,300 3,692,488 
Net imeomse 2 ater depre- 

(as 581,300 592,190 


El Paso Electric Company 
(Engineers Public Service System) 


November gross ....... 283,442 320,532 
———_ — taxes 


Re Ores 85,173 113,617 

Twelve m menthe” gross. - en 3,653,761 
FSD 4 y 

Deficit after dividends. 162,831 $103,177 

*Before depreciation. tAfter taxes, 


charges and depreciation. tSurplus. 
Florida Power and Light Company 
(American Power and Light System) 


November gross ....... 869,554 891,951 
*Balance a taxes 
and charges .......... 154,971 130,067 
Twelve months’ gross.. 11,754, 11,579,522 
Surplus. = eiacde ees 2,183,513 1,936,045 
utp us after preferr 
GEE dikinos6 c-chec%s 869,566 654,659 
*Before depreciation. +After taxes, 


charges and depreciation. 
Houston Lighting and Power Company 
(National Power and Light System) 


November gross ....... 719,331 717,978 
et —— before 
preciation ............ 278,986 245,531 
Feeve months’ ae... 8,538,541 8,811,174 
alance after preferr 
dividends ............. 1,686,587 1,565,770 


*After depreciation. 


Home Telephone and Telegraph Company 
ort Wayne, Ind. 
(Report to Interstate Commerce 
Commission) 
1931. 
106,101 


36,135 
1,209,572 
302,635 


1930. 
120,519 


29,515 
1,246,026 
226,603 


November gross ....... 

Net earnings 

Eleven months’ gross. . 

Net earnings 

Home Telephone and Telegraph Company 
of Spokane 

(Report to Interstate Commerce 

Commission) 

November gross ....... 133,129 138,580 


Net earnings .......... 37,518 19,211 
Eleven months’ gross.. 1,485,394 1,564,709 
UGE GRPMINES «6006000 332,782 283,288 


INinois Bell Telephone Company 
(Report to Interstate Commerce 


Commission) 
November gross ....... 1. 138. 360 7,598,540 
Net earnings ........ 97,87 427,421 
Eleven months’ gross.. si 350, 103 84,937,472 


Net earnings .270,629 16,189,216 
Indiana Bell PMs Company 
(Report to Interstate Commerce 

Commission) 


November gross ....... 1,037,292 1,109,119 
Net earnings .......... 257,782 243,024 
Eleven months’ gross. i 825,916 3. gts, 912 
Net earnings .......... 903.764 1,400 


Idaho Power eae 
(Electric Power and Light System) 


November gross ....... 337,614 340,812 
*Balance after taxes 

and charges........... 90,080 121,899 
Twelve months’ gross. 4,357,994 4,136,391 
rrr 1,386,497 1,226,409 
Surplus after preferred 

a ear 979,445 840,891 


*Before depreciation. ‘After taxes, in- 
terest, depreciation, &c. 
Kansas Gas and Electric Company 


(American Power and Light System) 


November gross ....... 477,016 516,850 
*Balance after taxes 
and charges........... 179,445 189,669 
Twelve monthe’ gross. 5,671,466 5,984,631 
bg, ee eee 336, 1,333,404 
Surplus after preferred 
RR 27 ,183 875,883 
*Before depreciation. +tAfter taxes, 


charges and depreciation. 








charges and depreciation. 





Illinois Commercial Telephone Company 
(Report to Interstate Commerce 


mmission) 
1. 1930. 
November gross ....... 170,667 185,017 
Net earnings .......... 111 62,286 
Eleven months’ gross.. 1,961,507 2,064,472 
Net earnings .......... 690,585 723,806 


Louisiana Power and Light Company 
(Electric Power and Light System) 


November gross ..... 527,605 556,807 

*Net after” taxes and 

CIN r.6-0534s00b00ba> 206,983 217,110 
Twelve months’ gross.. 6,207,578 6,067,145 
*Net afted taxes and 

CRRIEED o.ns00cct8sdnaes 2,060,072 1,737,046 
Surplus after second 

preferred dividend. . 1,522,706 1,197,046 


*Before depreciation. “¢after depreciation. 
Mountain State Telephone and Telegraph 


Company 
(Report to Interstate Commerce 
Commission) 
November gross ....... 1,808,263 1, =. 143 


Net earnings , 860 435 

Eleven months’ gross. ae 559, 812 21, One "302 

Net earnings .......... 4,748,080 5,133,981 
Michigan Bell Telephone Company 
(Report to Interstate Commerce 


Commission) 
November gross ....... 3,085,499 3,349,548 
Net earnings .......... 492,495 343,192 


Eleven months’ gross.. 35,757,379 38,115.756 
Net earnings 6,346,410 5,805,666 
Memphis Power and Light Company 
(National Power and Light System) 


November gross ....... 575,876 605,512 
*Balance after taxes 

and charges .......... 183,027 193,217 
Twelve months’ gross.. $. 977,474 6,783,173 
tNet income ........... ,491,778 1,613,575 
Surplus after preferred 

Cg, FT 505 273,933 

*Before Geprostngion. tAfter’ ey “depre- 
ciation, interest, &c. 


Mississippi Power and Light Company 
(Electric Power and Light System) 


November gross ....... 491,171 494,890 
Net income before de- 

BOGGEREIOD coccs.ccceces 130,002 125,027 
Twelve months’ gross.. 4,995,471 5,074,957 


*Balance after preferred 
dividends 
*After depreciation. 

Minnesota Power and Light Company 
(American Power and Light System) 


295, 255 440,254 


November gross ....... ¥ 545,642 
*Balance after taxes 

and charges .......... 151,684 217,225 
Twelve months’ gross.. 6,144,211 6,476,364 
tNet income ........... ,032,656 2,108,809 
Surplus after preferred 

GEE hiesaccdanade 1,035,670 1,108,916 

*Before depreciation. tAfter taxes, 
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Montana Power Company e . Laurel, Mont., bonds 55-68, inclusive, of Im- 
provement — 63, called for payment 


=, American Security News: fess" 
b 1 asurer. 
November gross 732,815 814,454 ° -* 
M A . Lih n Com m , $200,000 of 
Net income before de- ten-year a, ane Au ae’ os?" called for 


preciation ...-........ peemont ¢ par on ‘eb. 1, 1932, at the 


295,444 309,272 
So a —— B d R d ti ym gt Company, Honolulu. am 
est an ighest numbers c $500 de- 
» ~y Sree LSURAIS 8,170,208 Onl e e1np 10nS nomination, 901, 1075; $1,000 denomination, 






*After ATER 





























































































































I pm —— Company R leph Corporation Virginia Electric and Power Company McCammon, Idaho, bond 19 of water works, 
en . 31: eries o or payment at par 
Gross earnings -...... 8,560,323 9,106,340 (Report to, Interstate pemeene (Baginesrs Public Service System) on Jan. 1, 1982, at office of the Village 
“in I fa ay other incoi ‘= pt. ~ 1931 1930 N b anne List oe 
ncluding other income, ore deprecia- ° . ovember gross ....... 4 . 1,471, 
tion. November gross ....... 442,010 450,156 ‘Balance after taxes ee eee — eo 
Northern New York Telephone Corporation 2 ee gross. 4.926 Iss anne wk, See 16,987 3t4 17 oe. 708 Montrose, Col., gtt.e00 of water refunding 
(Report to Interstate Commerce Net earnings ........... 1,111,866 1,131,412 t+Net income ........... 3,907,638 3,904,649 bonds, dated Feb. 1, 1922, called for pay. 
Commission) : Deficit after dividends. 51,532 119,854 ment at par on Feb. 3, 1932, at the City 
November Ee 116,184 113,605 Standard Gas and Electric *Before depreciation. tAfter depreciation. Hall, Montrose, Col. Numbers called : $500 
Net earnings .......... 24,419 , Gross earnings ...... $146,771,227 $154,205,232 taxes and charges. tSurplus. yacnomination, 1- _ inclusive. . 
Fe carmtgmees Aros: LEGS Beas | Psalntefance bad’ sl Washington Water Fower Company N70? gaatlanteed fist © per cont Cast 
Net earnings .......... 289,901 286,943 eros a - 74,339,473 80,308,732 (American Power and Light System) cates, due Jan. 1, 1939 (Sixteenth Street “ 
New Orleans Public Service, Inc. *Net ‘earnings Stee: 72, 431,754 73,896.50) November gross 702,917 808,236 Highlands of Maryland Inc. ), called for 
(Electric Power and Light System) Other income ....... 1,323,937 _ 1,767,373 Net income before de- parment at 102 on Feb. 1, 1932, at the 
November gross ....... 1,364,325 1,479,906 Total income ........ 3'755,691 75,663,873 preciation ........... 297,895 389,799 ] more Trust Company, Baltimore, Md. 
*Net income after taxes Twelve months’ gross.. 8,890,865 9,472,706 a? called: D1, D17; M3 licwest, ‘M214 
and charges........... 284,798 279,954 California Oregon Power Balance after preferred hest. 
Twelve months’ gross.. 17,512,089 17,596,509 Gross earnings ........ $3,872,388 $3,887,415 rf “aes *2,477,143 3,062,956 1, te Fifth Avenue Corporation, $39,000 of 
tNet after taxes and 1.368.077 1.177.908 Ke earnings .......... 1,703.73 2.274.811 *After depreciation. = one s- 1, 4 ry ‘= payment at r 
charges ............... ,346, 177, Sy ED asccccssce J a —_—_—_—_—_—_———— a ank o an- 4 
Surpige amar preferred 701.896 ons. 726 Total income .......... 1,793,660 2,281,055 BOND REDEMPTIONS Rattan Trust Som any, New York. me 
eked wedi . 4 s enomination, ow- 
*Before depreciation. tAfter depreciation. Louisville Gas and Electric est, 586 highest. Coupons due Feb. 1, 1932, 


. .$10,803, zt $10, 571,658 should be collected in the usual manner. 


Eng Tel h Gross earnings ... ‘ a - 
Naw fand Tisohene and Teegrep 5,381,279 Detailed information on any bond Plummer, Idaho, bond 5 of electric light 


*Net earnings ... 





Company 
Other income .... "314, 73 334,4 ; ° : * bonds, dated Jul ie i. d d f 
(Report to Interstate Commerce Total income osisd3s 334-49 redemption listed below, including the Saree bonds, da dated Jan. 1; 1916, called for 
Market Street Railway serial numbers of bonds called by lot payment at par. 
Nor cmoeings<-7::: Pabaiees T3508? Gross earnings ........ $8,649,351 $9,238,086 will be furnished without charge to bonds called tor payment at par on dew 
Eleven months’ gross.. 69,064,527 68,939,307 *Net earnings ......... 1,289,070 1,357,450 WIN De : « 31, 1932, at office of the City Treasurer 
Net earnings .......... 16,186,847 15,476,129 oer | secececees . saa'sat 21,144 Annalist subscribers. Requests for such Raton, N. M., bonds 108- iit inclusive, of 
Nebraska Power Company sca ileal lig Sate 316,314 1,378,594 information may be made by telephone, Special Improvement District 4, called for } 



















































(American Power and Light System) pirat Na at ron Feb. 1, 1932, at the { 
Gross earnings ........ $3,399,327 $3,468,480 telegraph or letter. rst National Bank, Raton. N. 
eee ene... ..-. 577,925 593,079 sNet earnings ......... 1,176,578 1,246,120 ———_— ee Fence, Connie, Ot.. 9100 of school dis- 
and charges --..--.-- 256635 8153 PONT income <02.0..:. 4410611 1400071 © (XYMALL lots of bonds of several mu- March Pend March tants POF om 
We ee = Pens, nee 2,400,761 2,159,700 Northern States Power , nicipalities were added last week — horton’ Parry y Any povtvs 
urplus after preferred 35, 700 Gross earnings ........ $33,997,112 $33,146,773 to the list of bonds called for re- called for payment at par on Jan. 1, 1932 | 
dividends ............- 1,918,853 1,735, *Net earnings .... . 17,552,420 16,634,647 . . : Seattle, Wash., various of | 1 
*Before depreciation. tAfter taxes, Other income .. "999" 239'312 demption this month before their ma- ment ‘bonds called for paym —y By a 
charges and depreciation. Total income .......... 17,774,780 16,873,959 turity dates and increased the total for dates between Jan. 9 and Jan. 23, 1932, at 
Northwestern Electric Company Oklahoma Gas and Electric d ith <——e of the City Treasurer. 
ae = Power and Light System) Gross earnings ........ $11,939,186 $14, 444,993 January to $70,486,000, compared wit Spek tane, Wash. eprious of local improve- 
November gross ....... 318,266 315,575 ‘*Net earnings ......... 5,718,556 6,871,876 $22,002,500 in December and $57,899,000 Ap oe oP a ee ee 
i a Other income .......... 84,132 paige: ibe Feb. 1, 1932, at office of the City Treas- 
wyequintion e before’ de- 80,310 35.116 Total income |......:.: 5,802,688 m7 in January, 1931. Ghee, We. bend 79-82, 
Zuslve months’ gross, 3,000,207 3,701,906 Philadelphia Company. Bonds called for payment in January “Local "Improvement District 1004" celled 
M@lvigends -.......---- °200,740 217,617 Goes earnings $56,017 201 $61.963-396 are classified as follows: fice 'al the Clty "Preansen: > 1 at of | 
‘After depreciation. ia tanita diana Other income .......... 1,311,684 1,584.468 Industrial ................-20eee0e: $20,366,000 Tide Water Associated Transport Corpora- 
Puget Sound Power an ®' pany Total income .......... 30,109,855 31,752,475  puyblic utility ...................-. 19.082;000 tion, $53,000 of first lien marine equipment 
(Engineers Public Service System) San Diego Consolidated Gas and Electric State and municipal............... 1,125.000 5s, due Feb. 15, ! called for payment 
November gross ....... 1,305,582 1,463,024 Gross earnings ........ $7,430,578 $7,380,797 Foreign ....--..-..-..++.+-sssee00s 27,901,000 at 102 on Feb. 1982, at the City Bank 
*Balance after taxes *Net earnings ......... "195, "695. Miscellaneous ............+--++++++ 2,012,000 Farmers Trust “Compas or the Chase 
g 3,795,277 3.695.080 — 
and charges........... 398,046 403.973 Gther income .. ee 8 952 National Bank, York. Numbers 
Tyeve me mncnthe’ gross. . 15,603 080 ge Nar 92 Total income 3,800'214 3,704,032 MR cvnencadisesnessatvicsiced $70,486,000 a FR lowest, (Mit95 highest. 
EOE 003, . e om 3 
urplus A dividends. 867.182 $257,385 Southern Colorado Power Albuquerque, M., various of. paving Denryoku Kabushiki Kaisi ha), 4 5,000 ne 
‘Before depreciation. +After taxes, depre- Gross earnings ........ $2,115,194 $2,293,456 bonds called for payment at par at office first A 7s, due March 15, 1955 { oneal Di- 
ciation and charges. tDeficit. cnet earnings atuuaes 1, 000,707 1.077 064 of the City aie & sia —_ vision), $27 ne “ first A 7s, due March 
ih Company er income .......... 5 Boulder, Col. onds 1-7, inclusive ($1 , ca or payment at 
— Tetcleding Subsidiaries - Tota] income .......... 1,003,773 1,092,438 denomination), of water works pipe line March 15, 1932, at the Guaranty’ ‘Trust 
(Report to Interstate Commerce Wisconsin Public Service —— 2 series of 1919, called for pay- Company, New York and London. Low- 
po! c ioalams Guess cientn 537 gio. an t at par on Feb. 1, 1932, at office of est an eo numbers called: D13., 
Novembe beens g,057.622° 5.240.418 CNet carnage: 20-22: SARS BSI the city Gren. 15, tiaz, ‘should Oe colletbed in the arch | 
berating fncome :..°! TOSKGls L0R6 169 Other income ie Bo tt a Seabee deo | 
leven months’ gross.. 57,431.494 64.507.376 Total income .......... 411, 361, - Wayne, Neb., enti | 
Operating income ...... 12.611.859 13,917,168 7 Wisconsin Valley, Electric oman, “ont age ones cond 7 of seh De Paving ey 23.4 4 and 6 6s, dated 
ross earnings ........ ? $2,253,770 Surry County, ON: of Schoo 8- ca. or payment at ! 
Usmeriean Power and Lagse-Sratem) | cheerSncunge = RD SRRRT BLY aelts Soa Pais Maced dtcinaier Waste, Wes hs Count | 
er income .... nds 6 and 7 o} ool Distric a 
November gross ....... 376,835 398,040 Total income Ly 1, 1919, due 1939, called for payment Wheatland, Wyo... “bonds 5-8, inclusive, of 
“land charges. ee 489 _ 159,454 Before appropriations for retirement (de- engralia, Wash., bonds 92-100, inclusive, of ment at ao uly 1 iste 4 for pay- 
Twelve months’ gross.. 4,686,179 4,418.495 Pree — yates Local Improvement District 61, called for Williams s — Corpération, entire issue 
[ret nco' ite ng 879,792 922,334 ( oe ee Se ey Tignes - -. ae peyment at ar on Jan. 2, 1932, at office Fd i. serial > = dated Sept. 1 1923, called 
jurplus e er pre Pow oO e y Treasurer. a on March i, 1 
dividends ............ 450.742 499,793 November gross ....... $e7s. 650 $760,896 Chicago, Ill., $150,000 of corporate tax war- the Miliikin “Trust ¢ Somgeny. beter” nt 
*Before * aa reciation. tAfter interest, Net income ............ 241,902 232,233 rants, dated April 1, 1929, called for pay- nds may be present prior to March 1, 
taxes, depr tion, &c. Twelve months’ gross.. 8,364.512 9,122'905 ment at par on Jan. 20, 1932, at office of and receive 105 and interest to date | 
Pennsylvania Telephone Corporation Balance after preferred | the City Treasurer or the Guaranty Trust of presentation. 
ads tn Seteneiatn Gammneves dividends ............. 1,976,443 2,231,634 Company. New York. Numbers called: Weld County, Col., various of bonds and 
po 2, Batenstate | After depreciation. tBetine depreciation. denomination, 1158, 1159; $50,000 de- warrants called for payment at par on 
mmission Texas Power and Light Company nomination, 1160, 1161. Jan. 28, 1932, at office of the County 
November gross ....... 197,527 206.876 (American Power and Light System) Credit Consortium for Public Works of I a Greeley. | Col. 
Sereseinscta’ ccsi:” agSS aameass Mgvembergromy gc, Senor sraes | PW Gebtimegd! d'cateatr tops | “rat's, Sus" aly MINRSRPey, 25.00 0 | 
238, Smatanae alter tae and iche of external secu 8, ug. 1, ll 
Net earnings .......... 892,418 981,147 ‘aa after tax and 331.102 319.863 A, due March 1, 1937, and B, due March payment at 101 on Feb. 1, 1932, st the 
*Net earnings. Twelve months’ gross.. 10,007,600 9,962,292 1967, “called for “payment” st par. on septa Mine ee erust Company, Min- 
Pennsylvania Power and Light Company {Net income ......... 21e3.686 2720658 ‘March i, 1932, at J. P. Morgan & Cu. New = Peajeabis, Minn. Numbers called: Due Au 
Gtathenad Dower ent Light Syetem) Surplus qiher pecdasved * York. Lawes and pighest sumbers called: 147 aot denomination, 101 lowest, 
November gross -...:.; 3,023,361 2,790,312 yng a eciniion. tAfter taxes, inter pogries B,’ $1,000 denomination, i, TAAT. “a = — : 
: . » ounty + Various oO ®  e eeeeeee nay 
see sik giccs: IESE SET“ Sones seas pa OO | 
.. 34,727, 935, one pene Sen h at office o ounty Treasurer, ta, i 
MeSarges nce yo.aa.s05 0,288.40 pe Sen sp opernehentn REDEMPTIONS | 
Surplus after preferred |" (Report to Interstate Commerce Mgvent bonde chlied for payment at par on 
‘Botore depreciation. tAfter depreciation, November gross ee eet Ia est.7ot or the Ch Tend Jan "30, 1982, af orfice In The New York Times lI 
Seuthern New England Telephone Company | i Bes rOss.. see 5 10S 8 Forsyth, Mont., various of warrants called Week Ended Tuesday, Jan. 19, 1932 (i 
(Report te, Batenstate Commerce Net ——— Ronee paews 1,400,228 1:417:765 fice bf quent, at Ry BI net : Chinese Repabiie, 5% Gold eee Eg 
tah Power and Light C All warrants dri \ . satay 
November gross ...:... 1,482,608 1,451,222 Including Western Colorado Power pistered to and including’ April 30, 1931 Tepetion  aheaat net meantiom, tan on. 
earnings .......... ‘ : ompany. ranklin Fluors Compan can 
waves months’ gross. . wet et 19,078.18 ” (Biectric Sewer ent ht System) per ¢ cent notes, ae Dect, vi, dod, "calle -F of Building Funds and 1929 mengettenes vend. 
earnings .......... . FO, ovember gross ....... "eae 055 nt a on Fe 1932, at th 1 
Seuthern California Telephone Company “Balance alter tax and a Union Trust, Company ot ae gh. | Tgz_Euth Avense Corporation, 6% ess 
td cth ect naakeas 229,972 sourg: rs call 1, 
ee Twelve months’ gross. 10,685,418 11,337 972 gicnomination, 15 lowest, 999 highest. , Ot te Te Se Pa Be Sones kas 
MEE onacaccece Telephon pany, entire i ¢ . » Gue 
November gross ....... 3,170, gut 3.300, 258 Surplus after preferred 2,289,217 3,014,250 ts F cont debentures, due A A “h 1948, e..< * pe Jan. 13, p. 39 
earnings .......... Tyner aa reg 538,732 1,309,044 ‘or payment at on Fe 1932, edom in M lies Institute, 
wn — qrens. ‘ YH 31, ot wot fore de reciation. tAfter taxes, inter- at io Washing! ngton County National Bank: }s Se a * 
<a! Utah Light snd Traction Company —Mactear peabiCot, bands 253%, Inela: | sane Tce emer On. tit sot he 
eeeeee 100 Ist M 
Sposember pe tess is rte (Electric Power and Light System) 1915, due 1935, called gt payment ry oo Bonda, Series A, due Mareh 15, 
Three months’ gross... 600,572 620,384 November gross ....... 99,099 120,551 Jefferson County, Col., bond 3 ($500) of Jan. 14, p. 33 | 
Net after expenses..... 378.093 389 683 Defiek before deprecia- apne ape School District i2 6s, dated Aug. 1919, 0 ,— |) -~ Ralwage rs Co.» Ertor Mortgage 
atgblhbeaihechokas.e f ’ or payment at par on Feb. 1, | 
(Amartenn few: and Light Syetem) Deficit before “edeons: ae Sone Kit the Ruvey National Bank, Golden, Gi Sat Clippings of advertis aes oo Os 
& na 6 ($1 _ s o. vertisements list 
es aan Gaston Gete, RB ccc cccccnccesceses 15,526 15,916 BOmination) of School ‘District i “Gated matied, without charge, if requested” | 
November gross ....... 890 353,663 ” West Coast Telephone C y a a 38, mie. and bond 3 of School Dis- oe & cen 
“seuien geasecses woe 56.164 52,930 — to Interstate Commerce vment at. 4 ny 20 and March's reap ae Se 
Twelve months’ gross.. 4,197,376 4,475,317 respectively, at office of the Count ; 
ed November gross ....... 105,518 117.435 _ Treasurer. Burlington, Col. A The New York Times 
dividends ............. *330,478 459,604 Eleven months” gross”. 35.630 | 32.086 §4La Plata County. Col. various of school TIMES SQUARE, YORK CITY 
*After depreciation. Net earnings ———* 102,708 506.284 ye bonds called tor payment at par 


























— ¢— -———— eee Eee 








Friday, January 22, 1932 


THE ANNALIST 








HE cost of living in 
Canada has dropped 
by over 15 per cent in 
the vast two years, a 
figureexceeded 
among the leading na- 
tions of the world only 
by the United States, 
where the drop in re- 

tail prices is estimated at 16.5 per cent. 

Germany comes third with a 12.9 per 

cent drop, Great Britain comes fourth 

with 9.6 per cent and France fifth with 

8.9 per cent. These figures are based on 

the reductions in the index prices of the 

cost of living of these countries, although 
in all countries but Canada they repre- 
sent only twenty-three months instead of 
the full two years. The drop in wholesale 


prices in Canada, the United States and 
France averages around 26.5 per cent, 
influenced by the extensive agricultural 
development of these countries. In Great 
Britain the drop was only 18.7 per cent 
and in Germany 19.3 per cent. 





In Canada, the reduction in the retail 
cost of food amounting to 33.2 per cent 
was mainly responsible for the lowered 
cost of living. Clothing costs dropped by 
18.5 per cent, rents by nearly 6 per cent 
and fuel by 2.4 per cent. In the United 
States the reductions in food and clothing 
prices were nearly similar, namely 24.8 
and 24.1 per cent respectively. Rents in 
that country were 13.5 per cent lower 
but fuels were fractionally higher. In 
Great Britain food prices dropped by 14.1 
per cent and clothing prices by 11.6 per 
cent, while fuel prices remained station- 
ary ’and rents were slightly higher. In 
Germany, contrary to the general trend, 
the drop in clothing prices was consid- 
aa ey than foods, namely 22.9 

and 18.8 per cent respectively. Fuel 
prices in Germany were slightly lower 

ut rents were higher. Detailed figures 
for France are not available. 

Other statistics issued during the 
week by the Dominion Bureau of Statis- 
tics showed that while the general gov- 
ernment index of industrial employment 
was lower on Dec. 1 than in the preced- 
ing month, employment in manufacturing 
industries was slightly higher. Retail and 
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it and not to hunt for compromise solu- 
tions for which a real possibility no 
longer exists. 

I am convinced that insight into the 
necessity of what conclusions are to be 
drawn is now not lacking in any quar- 
ter—what is wanted is courage for ma- 
terializing that insight and, as the ex- 
perts’ report says, preventing the dis- 
tortion of the treatment of economic 
vroblems by political preconceptions. 

I am inclined to think that if M. 
Doumer, President of France, could say 
what he thinks, he might express himself 
about as follows: “It is true that, thanks 
in part to mismanagement of sundry 
sorts on the part of the allied and as- 
sociated powers, in particular to theix 
failure to pursue a united and consistent 
policy toward Germany, and in still 
larger part to reckless extravagance, 
ecupidity, and lack of honorable scruple 
on the part of the Germans, in order to 
permit of satisfactory operation the 
German economy requires to be relieved 
of the load of conditional reparations. 
But that Germany should be relieved of 
conditional reparations while the allied 
powers should stilt be recuired to pay 
their war debts to the United States, 
thus placing Germany in a very favor- 
able economic and financial position in 
comparison with those powers, were an 
outrageous proposal. If any of the pow- 
ers must be desperately straitened, it is 
clear that Germany rather than another 
is indicated for this réle. It is our wish 
to devise an arrangement that shall ef- 
fect easement to Germany. But the lan- 
guage of the Chancellor’s last para- 
graph has the old insolent German 
bouquet, urging, as it does, the allies to 
have the ‘courage’ to avow the insight 
into the situation which surely must not 
be lacking to them, urging them to have 
the ‘courage’ (mark the use of the word) 
to ruin themselves for the behoof of 
Germany, urging them not to ‘distort the 
treatment of economic problems by 
political preconceptions.’ Such language 
is indeed sheer insolence.” 

On Jan. 11 the proposal by Chancellor 
Bruening that President von Hinden- 
burg’s term of office be prolonged be- 
yond May 5 through adoption of a con- 
stitutional amendment to that effect by 
the Reichstag, was rendered nugatory by 
the opposition of the National Socialist 
and Nationalist parties. 

The mark stood at 23.59 cents on the 


New York market at closing on Jan. 18, 
as against 23.69 on Jan. 4. 

The Reichbank’s statement as of Dec. 
31 showed the following: Gold coin and 
bullion decreased 931,000 marks; reserve 
in foreign currencies increased 2,482,000 
marks; notes in circulation increased 
263,645,000 marks; ratio of reserve held 
against oustanding notes 24.2 per cent, 
as against 25.6 per cent on Dec. 23; total 
gold holdings 983,955,000 marks, as 
against 984,886,000 on Dec. 23; total 
note circulation 4,775,776,000 marks, as 
against 4,512,131,000 on Dec. 23. 

The Reichsbank’s statement as of Jan. 
7 showed the following: Gold coin and 
bullion decreased 4,912,000 marks; re- 
serve in foreign currencies decreased 
10,046,000 marks; notes in circulation 
decreased 200,225,000 marks; ratio of re- 
serve held against outstanding notes 24.9 
per cent, as against 24.2 per cent on 
Dec. 31; total gold holdings 979,043,000 
marks, as against 983,955,000 on Dec. 31; 
total note circulation 4,575,551,000 marks, 
as against 4,775,776,000 on Dec. 31. 

There was a surplus of receipts over 
expenditures in November. This, we are 
told, reduces the budgetary deficit to 
$245,000,000. 


FRANCE 


HE Cabinet headed by Pierre Laval 
resigned on Jan. 12. In a manner of 
speaking, the resignation resulted 

from the death of André Maginot, Minis- 
ter of War, a few days previous. The 
next day M. Laval formed a new Cabinet, 
which turned out to be the old Cabinet 
save in three respects: namely, the 
great Briand stays out, Laval himself 
takes the Foreign portfolio, and Tardieu 
is switched to the Ministry of War. As 
War Minister, Tardieu will head the 
French delegation to the disarmament 
conference. Laval had tried to persuade 
the Radical Socialists to participate in 
the new government, offering the For- 
eign portfolio to Herriot and other im- 
portant posts to other Radical Socialists, 
but he was rebuffed. Laval is trying 
to persuade Briand to accept the posi- 
tion of Minister of State without port- 
folio. The portfolio of the Interior, pre- 
viously held by Laval, goes to Pierre 
Cathala, and Achille Fould takes the 
portfolio of Agriculture, formerlv held 
by Tardieu. 

Of note is the rapid rise to promi- 
nence of Cathala, the new Minister of 
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wholesale trades were also higher as a 
result of the Christmas trade. 


Cockshutt Plow Company 

The Cockshutt Plow Company, Ltd., 
reports for the year ended Nov. 30, 1931, 
net loss of $494,486 after charges and 
depreciation. This compares with net 
profit in the preceding fiscal year of 
$317,245 after depreciation, charges and 
taxes, equal to $1.09 a share on 288,600 
no-par shares of capital stock. After 
dividends paid in year ended Nov. 30, 
1931, deficit was $581,066 comparing 
with deficit of $115,655 in the year ended 
Nov. 30, 1930. 


Canadian National Railways 
The gross revenues of the Canadian 
National Railways for the week ended 
Jan. 7, 1932, were $2,381,077, as. com- 
pared with $2, 775,684 for the same period 
in 1931, a decrease of $394,607. 


Dominion Bridge 
Dominion Bridge, Ltd., has declared 
two quarterly dividends of 62% cents 
each on the common stock, placing the 


the Interior. He is 38 years old. a law- 
yer, and serving his first term as Deputy. 

Here’s something rather spicy. On 
Jan. 7 a decree was signed by the French 
Cabinet, to have effect as of Jan. 2, es- 
tablishing for the first three months of 
this year quotas as follows for radios 
imported into France: Holland, 79.2 
tons; Germany, 50; the United States, 
16.6; Great Britain, 4.6; all other coun- 
tries combined, 3.7. 


Notes 


Italian unemployment increased by 
104,000 in December; i. e., from 878,000 
to 982,000 (759,000 men, 223,000 women) ; 
248,000 draw unemployment insurance 
benefits. The greatest number of unem- 
ployed is in the building trades (300,- 
000), followed by agriculture (236,000). 

The League of Nations Finance Com- 
mittee is making a study of Austrian 
finances. 

On Jan. 11 the Bank for International 
Settlements renewed its share in the 
$27,000,000 credit to Austria due to ex- 
pire on Jan. 16, in the $20,000,000 credit 
to Hungary due to expire on Jan. 18, 
and in the $4,000,000 credit to Yugoslavia 
due to expire on Jan. 28. 

On Jan. 1 our Senate Finance Commit- 
tee published a list of defaults on for- 
eign bonds held in the United States, 
the total coming to about $815,000,000. 
The defaulting debtors are South Amer- 
ican central governments, States or mu- 
nicipalities. The defaults apply to sink- 
ing fund payments, interest, or both. 
The countries of South America whose 
Federal bonds have been defaulted are 
Bolivia, Brazil (heaviest defaulter), Chile 
and Peru. A number of the component 
States of Brazil are in default; also sev- 








issue on a $2.50 annual basis. In the two 
preceding quarters payments of 75 cents 
each were made, prior to which the stock 
was on a $3.60 annual basis. The divi- 
dends are payable Feb. 15 and May 16 
to stock of record Jan. 30 and April 30 
respectively. 

Directors anticinate that earnings for 
first half of year will be sufficient to 
cover dividend requirements of $1.25. 


’ 


Dominion Steel and Coal Corporation 

The 1931 output of colleries controlled 
by the Dominion Steel and Coal Corpora- 
tion was 3,874,311 tons, decrease of 
1,090,626 from 1930. 

Toronto Mortgage Company 

The Toronto Mortgage Company re- 
ports for the year ended Dec. 31, 1931, 
income from interest on investments and 
net rental from office premises of $312,- 
138, an increase of $32,420 over 1930 
figures. Mortgage account as of Dec. 31, 
last, was $4,291,672, an increase of $304,- 
630 over preceding year. Total assets on 
Dec. 31, 1931, were $4,880,207. Common 
dividends were maintained at the rate of 
12 per cent. 


eral municipalities. Colombia and Uru- 
guay have not defaulted on Federal 
bonds, but one Colombian and one Uru- 
guayan city are in arrears. Most of the 
cefaults apply to 1931. 


Barclays Bank 

The balance sheet figures of Barclays 
Bank, Ltd., of London as at Dec. 31, 

1931, show total resources aggregating 
$1, 812 2,688,060 (£372,470,200), the figures 
as issued having been converted for the 
purpose of comparison into dollars at 
the parity of exchange, namely $4.86 2-3 
per pound sterling. Deposits are listed 
as $1,633,083,678 (£335, B65 ,188) and, com- 
pared with a year ago, show a decrease 
of approximately $65,000,000 (£13,700,- 
000). Capital and reserve funds remain 
the same, approximately $127,000,000 
(£26,108,217). 

On the assets side of the balance sheet, 
cash items, i. e., cash on hand and with 
the Bank of England, balances with other 
British banks, and ehecks in course of 
collection, remain subs stantially the same. 
Investments show a slight increase and 
are now recorded as $275,278,201 (£56,- 
564,021). Of this amount about $260,- 
000,000 (£53,376,725) are securities of or 
guaranteed by the British Government. 
All investments appear at or below mar- 
ket. Advances to customers and other 
accounts amount to $838,028,462 (£172,- 
197,653), this total being approximately 
50 per cent of the deposits of the bank. 


Household Finance Corporation 


For the year 1931 Household Finance 
Corporation reports net income of 
$4,154,608 after all charges including 
Federal taxes compared with net income 
of $4,066,156 reported for 1930. 

Net income of $4,154,608 is equivalent 
to 5.52 times the current $4.20 annual 
dividend requirements on the 179925 
average number of poctidonting prefer- 
ence shares outstanding during the year 
which compares with 5.37 times in 1930. 
During December, 29,207 additional 
shares of preference stock were sold, the 
proceeds used to reduce current liabili- 
ties. 
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ONDON—Sterling lost 
ground in the foreign 
exchange market on 
Monday, the New 
York rate dropping to 
$3.47%. British Gov- 
ernment funds were 
lower in sympathy, 
the conversion 3% per 

cent loan falling to £75% and the war 

loan to £97 11-16. 

In the absence of Treasury bill matur- 
ities credit was curtailed and loans more 
in demand in Lombard Street at 4% to 
4% per cent and renewals at 4% per 
cent. Discounts were steady to firm on 
the harder tendency in money. 

Sterling weakened further in the for- 
eign exchange market on Tuesday, the 
New York rate falling to $3.44%, which 
caused British Government funds to con- 
tinue dull. 

The stock markets again were gener- 
ally dull, although there was a some- 
what better tendency in some sections 
in the afternoon. Among the industrials, 
international stocks opened heavy as a 
result of overnight Wail Street news. In- 
ternational Nickel at 1115-16, Hydro- 
electric at 11%, Radio Corporation at 

11, Brazilian Traction at 153-16 and 
nilever at £1 13-32. All closed lower. 

Courtaulds dropped to 34s 4%d, although 

British Celanese was better at 10s 6d. 
The price of rubber weakened to 3d a 

pound and some of the shares were lower. 

Oils again were depressed despite revival 

of reports of a rise in fuel prices. An- 

glo-Persian at 37s 7%d and Royal Dutch 
at £14 were both lower. The Rhodesians 
weakened in the mining group, with 

Chartered at 17s 41-6d and Rhokana at 

£3%, Rio Tinto Copper fell to £14%. 

The following are closing prices on the 
London Stock Exchange on Jan. 19, with 
net change from prices of Jan. 12: 


Net 
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The advance in stocks which occurred 
last week at London, along with the 
change in tone on the New York and 
Paris markets, is taken in London to 
indicate that financial markets are ignor- 
ing altogether news of international poli- 
tics, even the repo threat of the 
Bank of France to withhold renewal of 
its credit to the Reichsbank. The sur- 

risingly good annual statements of 

ritish. joint stock banks are believed 
to have provided a general “bull point,” 
and a further influence has been the re- 

lenishment of the government’s account 
fhrough the large income tax payments. 
A consequence of this has been marked 
reduction in the weekly lines of treasury 
bills put out. 


Berlin 
The unofficial curb market for stocks 
has been firm at Berlin during the whole 
of last week, potash and electrical shares 
leading. In bonds the tendency was un- 


decided. Early in the week slight de- 
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Last week 
Previous week 


1931 to date 


10 Foreign Government Bonds 





LISTED FOREIGN BONDS 


The par value of listed foreign bonds sold in the New York market for 
the week ended Jan. 16, 1932, and for the year 1932 to date, together with 
comparative figures for the same week in 1931, was as follows: 


Re I ONG OE «in cs caddedeaddecwasea 
NN ss ad urea leg tvacavacee a w.m cate 


N. ¥. Stock Exchange. N. ¥. Curb. 
.. «$17,279,000 $1,231,000 
.... 16,596,000 1,260,000 
15,948,000 1,393,000 
35,191,000 2,573,000 
.... 38,688,000 3,318,000 
High. Leow. 
-... ~~ 89.92 88.39 


FOREIGN GOVERNMENT SECURITIES 


Last Week. Previous Week. Year to Date. Same Week 1931. 

British 5s ........ 984%4@ 96% 97 @ 95% 98%4@ 95% 10334@103% 

British con. 2%s.. 55%@ 55%  551%4@ 55% 55%4@ 55% 57%4@ 57% 

British 4%s ...... 94%, 94 @ 93 944%44@ 93 1014%4,@101% 
French rentes (in 

| ae 79.00@78.50 79.20@78.30 79.20@78.30  86.40@85.50 
French W. L. (in 

i ee 101.80@101.10 101.60@101.10 101.80@101.10 102.40@102.00 








clines predominated, but the 6 per cent 
inscribed loan of the Reich was freely 
bought. 

Prices on Jan. 15 on the curb market 
were as follows, compared with those 
of the preceding week and with those of 
Sept. 18, just before the official Boerse 


sed down: 
ome Jan. 15. Jan. 8. Sept. 18. 


Reichsbank ........... 87 85 103 
Deutsche Bank ....... 41 41 61 
Hamburg-America .... 23 21 25 
Gengral Electricity.... 34 33 44 
Siemens & Halske..... 117 115 101 
Farbenindustrie ...... 7 84 92 
Vereingte Stahlwerke. 17 17 19 
Mannesmann Tubes... 40 37 31 
Aschersleben Potash.. 74 63 62 
Geneva 


The following are closing quotations 
on Jan. 19: 


Swiss 

Francs. 
American European Sec.............-. 49 

WD ME aces ceveccovese ee ecccececcescecs 

Banque d’Escompte Suisse............. 165 
Cie Suedoise des Allumettes, B......... 98 
CEE MED 4 caren ccd ccs cuccovceseases 605 
Hispano Amer d’Elec..............+«+: 945 
Italo Argentine Blec...............-+0+: 142 
Krueger & Toll part deb............... 34 
Motor Columbus ..............+seeeeeee 338 
Nestle & Anglo Swiss Milk.........-.. 472 
Societe de Banque Suisse.............. 574 


Ste Meridionale d’Elec 7s, '27.......... 4,310 
Italy 
The following are prices of important 
Italian shares on Jan. 19, quoted in dol- 
lars, on the basis of prices on the Milan 
Stock Exchange: 










BANKS. 
Lire. 
banca Commerciale Italiana......... 1,107 
Renee Helle, dtigden waster seh beacawes a 
redito MED ccccgecscescscnccoss 
 f ” ¢ Gaerne rrr rrr: 80,775 
INDUSTRIALS. 
Contoniere Meridionale .............. 9% 
«SE ar 
EOOCRO-PPOSCRIAL 2... cccccccccccccces 15 
DEE (ccdcuecexececsscedanenbeecen 54 
DT -inkddscnnacheavaceesincenedees 24 
Lanafcio e Camap..............eeeee: 
4 eRe erers 145 
MOUS BMMBAD 2. cccccccccccccccceses 53 
pe eee rrr 113% 
ED oe 6 no np eenaneion eed 581 
SE EE on ccecntesecnenesceceees 32% 
SHIPPING. 
ns cenasciencacastennes 48 
A, INL, n.c oc ctenccccascecess 58 
Lloyd Sabaudo ........; ie Hace eater he Ged 108 
Navigazione Generale Italiana...... 314 
PUBLIC UTILITIES. 
MMamae WMestste 2... csccccccsccces 83 
a 5 ic apeancheeetiaeews 136% 
eo cal g. aa nes my eee eee 159 
Edison Electric ...... 465% 
Emiliana Electric .... 272 
Gas Rome & Electric. 723 
Lombardi Viz Electric 309% 
Meridionale Electric ................ 173 
TE oc cectcceccecandes nad 85 
EE ne dp ts rancanigeekekaween 48% 
ft ) SRE eee 64 
ED San dncccccaceteduudeems 224% 
ET RTS Al APES 157 
-  ,~ "eRe 221 
I ia naan wainktecana bacwierdee 21 
a 118% 
RAILROAD. 
Meridionale Railways ..............- 567 


Paris 


Profit-taking by professionals on the 
basis of last week’s rapid advances af- 


fected the stock market on Monday at 
the start, and when a reaction failed to 
overcome these sales general selling 
swept the market. Failure of the inter- 
national negotiations to reach any ac- 
cord on reparations was one of the chief 
causes to which the pessimism was at- 
tributed, for until Monday Bourse circles 
had been hopeful that some early solu- 
tion would be obtained. Wall Street’s 
failure to respond more actively to what 
was regarded in Paris as moves for infla- 
tion also was said to be a factor. 

Losses affected almost the entire list, 
leaders falling off sharply. The Bank 
of France shares declined 835 francs, 
Suez Canal 495, Generale Electricite 135 
and Rio Tinto Copper 124. 

The Bourse was irregular on Tuesday, 
tendencies alternating throughout an 
animatcd session. Closing figures reg- 
istered declines, but in no case were 
they equal to those which occurred on 
Monday. Shares of the Bank of France 
were down 85 francs, Suez Canal 120 
and Rio Tinto Copper 65. 

Neither the French political situation 
nor the situation in foreign markets 
seemed to influence the Paris market, 
which was mostly concerned with its 
own technical position and the individual 
position of small speculators. 

The volume of transactions, despite 
the brisker atmosphere, did not increase 
much. 

In the exchange market the dollar 
stood at 25.41, which is close to the gold 
export point, while sterling declined 
from 88.12 to 87.62. The dollar’s weak- 
ness continued to excite French inter- 
est, which was little impressed by re- 
ports discrediting the French view of 
the American anti-inflation policy. 

Rentes, contrary to the general ten- 
dency were steady, closing as follows: 
The 3 per cents, 78.95; 1918 4s, 95.50; 
1920 amortizable 5s, 125.15; 1928 65s, 
101.35; 1920 6s, 103.65; 1927 6s, 107.75. 

The trend of the Paris Bourse changed 
completely last week. No further atten- 
tion appeared to be paid to the ques- 
tions which hitherto had caused so 
great anxiety. The market was equally 
indifferent to news from Germany and 
to discussion of difficulties which the 
Lausanne conference will have to face. 

The only events to which the Bourse 
paid any attention were the recovery on 
the Wall Street market and indications 
from New York concerning the new pol- 
icy attributed to the Federal Reserve. But 
the truth is that market conditions were 
such as to adapt themselves quickly to 
improvement, because the forced sales 
which has occasioned the recent break 
had brought prices intrinsically very low. 

As yet, however, covering by bear op- 
erators was the chief influence in accel- 
erating the rise. Investors do not seem 
yet to have abandoned their attitude of 
reserve or to have begun purchasing in 
earnest. Nevertheless, the sharp recov- 
ery on the Stock Exchange has visibly 
impressed the public mind. 

The following are closing prices on the 





Paris Bourse on Jan. 19, with net change 
from prices of Jan. 12: 
BANKS 


Net 
Francs. Ch’ge. 
Banque de France....... 11,500 +100 
Banque de Paris et des Pays-B.. 1,250 + 90 
Credit Foncier de France. ,610 +110 
Credit Lyonnais ........... ,730 + 80 
Comp Nat d’Escompte de Paris. 1,170 + 40 
Societe Generale Fonciere 189 14 
RAILROADS 

Canadian Pacific 370 

DEY tivebdupendsamenaes 1,710 30 
PUBLIC UTILITIES 
Cie Generale d'Electricite 2,230 +120 
Distrib d’Electricite a Paris 2,300 +140 
ux Lyonnaise ...... ‘ 2,150 + 7 
“eae 760 “3 
Union d’Electricite .... 870 + 40 
INDUSTRIALS 
Air Liquide .............. 630 + 60 
Goty ae 350 + 50 
Etablissements Kuhlmann 350 + 20 
ees 102 — 8 
Galeries Lafayette ...... 93 + 12 
Societe Andre Citroen 30 + 30 
EE Cent ceecnenaweccde 1,230 + 60 
Paris, France ........... 1,290 + 60 
Societe Francaise Ford. 1200 + 3 
OIL. 
Royal Dutch ............ 1,230 + 10 
CANAL 
SEE S.caneaedcewegh ehkddade 13,400 +400 
MINES. 

Mines de Courrieres........ 410 + 10 
420 + 20 


Mines de Lens............... 
Italian Superpower Corporation 

The Italian Superpower Corporation 
for 1931 reports total income of $2,736,- 
951, of which $1,973,818 represented in- 
come from dividends and interest and 
$763,133 subsidiary corporation distribu- 
tion. This compares with total income 
of $2,723,948 reported for 1930. After 
all expenses net income for last year to- 
taled $2,539,221, which was more than 
sufficient to cover full interest. require- 
ments and dividends on the preferred 
stock. Net income for 1930 totaled 
$2,578,540. Expenses for 1931 were 
slightly higher than the previous: year 
due to the inclusion in this account of 
losses on the sale of securities, while 
total income exceeded that of the pre- 
vious year due to increased distribution 
by a subsidiary corporation. 

The consolidated balance sheet on Dec. 
31, 1931, showed total assets of $36,916,- 
161 including $35,210,300 investments 
carried at cost and $1,705,860 in cash. 
Of the latter over $1,700,000 was held 
in dollar balances, equal to more than 
one year’s interest requirements on the 
outstanding 6 per cent debentures. The 
indicated market value of the invest- 
ments on Dec. 31, 1931, was $16,079,512, 
or 54.33 per cent less than the book 
value reported. 

During the year 1931 eleven of the 
seventeen companies :in which the cor- 
poration is interested paid dividends in 
the same amount as in 1930. Of the six 
which made changes, one increased and 
two reduced their payments and three 
omitted their dividends. These changes 
adversely affected the earnings of the 
company by $476,751. 

Grangesberg Company 

The Swedish iron ore mining company 
Luossavaara-Kiirunavaara, the principal 
subsidiary of the Grangesberg Company, 
in which latter Kreuger & Toll Company 
has a substantial interest, has made pub- 
lic its report for the fiscal year ended 
Sept. 30, 1931. 

The income after allowance for de- 
preciation and deduction of costs, inter- 
est and taxes, amounted to 16,748,000 
kronor, compared with 37,253,000 kronor 
for the previous year. This includes the 
royalties payable to the Swedish Govern- 
ment and Grangesberg Company. The 
income derived by Grangesberg Company 
from its ownership of Luossavaara-Kil- 
runavaara Company amounted to 5,107,- 
000 kronor in royalties and 3,580,000 
kronor in dividends, thus making a total 
of 8,687,000 kronor. 

The Luossavaara-Kiirunavaara Com- 
pany is owned jointly by Grangesberg 
Company and the Swedish Government. 
It is the largest producer of iron ore in 
Europe and its properties situated in 
the northern part of Sweden comprise 
the most extensive iron ore deposits com- 
mercially developed and used in the world 
today, with reserves estimated at about 
2,000,000,000 metric tons. The ore pro- 
duced is of a particularly high grade, 
with an iron content averaging over 60 
per cent. 
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Dividends Declared 


Since Previous Issue 
of The Annalist 


and Awaiting Payment 





P 
Company. Rate. riod. able. 


"cme Farmers Dairy,Ltd, 


OE ss piddantantetenes ‘ 
Alamo Ir Wks pf.....-... $3.50 
Amer Inv, Inc, $3 pf.....75c 
Am Art Wks 6% - rr $1.50 
Am Ind (Phil) pf........43%c 
AM MOCEP 2.2 ccccsccccccee 75 


Am Nat B (Nashv) 
Am Sec Shares.... 
Am Sugar kef is 





Amoskeag Co $2. 

Anniston Nat Bk of Ala. ..$3 
Allegheny Steel pf.. ..$1.75 
Alliance Ins (Phil)...... $1.25 
Allied Kid pf.......... $1.62% 
Alms & Doepike pf...... $1.75 
Atlantic Macaroni ...... $1.90 
Atl Safe Dep (N Y)....... $2 
Auburn- ~Oapens Nat Bk & 

WE 6 ts0sndéesccvenes $1.50 
Avondale Mills ........... $10 
Badger Paint & Hard Sts.35c 

De Kiasnkougeneseaens 25c 
Bank of Toronto........... $3 
Bal of Poland ist...... 12% 

006s cee sdooessece I% 
Baumann (Ludwig) & Co 
ME Dis ancveceste eaves $1.75 






Bank of Montreal.......... 


Beacon Mfg 
DO PE nnccccccccce 8 
Bklyn Mtg G & T...... 1.50 
Berland Shoes Strs,Inc,pf. vn 75 
Binghamton Gas Wks 7% 
Me 6440580060 64094000 -75 
POE $1.5614 
=a BEB scccccccens 50c 
Bloch , = WOR cscceses pit 
Do oo ccteccesseserecce 3744c 
MP. ipersesacccsesanned 3T¥ec 
BD BE ccccvncscasscese $1. 
BP TE osscccccocseesas $1.50 
=r reyes $1. 
GE. kavesewaestaacaa $1.50 
Braz Tr, L & P, Ltd..... 25c 
— BOE iccsccoseccscee $1 
DE ch kpcdcneenscene 1.75 
Butler” OT eee -75 
Bryn Mawr T (Phila)..... 40c 
Buck Hill Falls........... 25¢ 
Cal Wat Ser 6% pf......$1.50 
Cal Basle ING... ...0...cee 25c 
Camden Fire Ins.......... 25c 
Capital Man ............. 25¢ 
Campe Corp 6%% pf...$1.62% 
Century Shrs Tr pf....... 70c 


Cent Power & Lt 7% pf.$1.75 
Be GD. Biles eccnnpanen ca 1.50 
Cham of Com Bldg (Ind) 
DE scnccdscssianese _ 37% 
Chicago Mail Order. - 50 
City Baking Co pf 1.75 
City Wat of Chatt 6% pf. $1: 50 
Citizens ane Bk (Alexan 





andria, Va) ....-ccosess $6 
Citizens “irrust Co on 
Wayne) ....... ; ic 
City of N Y Insur ...... $4 


Coliyer Insul Wire.... - tae 

Colonial Hold 7% pf. o + oe 

Columbia G & E, A e.. oS 
5 


Do 5% x ontevescnenes $1. 
Com (C G), Ltd, 7% pf.$1.75 
Do 6% p ~“y sone ceadaaita $1.50 


Col Ry P & L pf, B..$1.63 
Com’ onw’lth Life Ins (Ky). 40c 
Congol’m Nairn pf .. . 
Consol — Ind, Inc, A, 
OME BE ow ccccsccscees 37 
Consol Rendering PPPS E 2 
Ctl Ariz Lt & P $7 pf.$1.75 
Be GD DE sc scnccacseced $1.£0 
Continental Gas ........ 6214c 
Crandall, McKenzie & 
pe rrr 15c 
Cumb Co P & L pf....$1.50 
Dayton & ‘a7 Rr R ‘pf. = 
Dayton P & L pf.......... 
Dallas P & L oj ge... gigs 
UF arene $1.50 
Dallas Ry & Ter pf....$1.75 
Dallas B & T (Dallas). .60c 
Decker (Alfred) & Cohn, 
SME wane ign DS ache $1.75 





Deposited Ins S, A...... lly%e . 


De Haviland Aircraft Co, 
Ltd, Am dep rec for 


Gl écnsepeves sean 11 7-10c 
Dennison Mfg deb ........ $2 
Dictaphone Corp pf ...... $2 
Dow Chemical ........... 50c 

PE itestatkvaneiens $1.75 
Distillers Co, Ltd, Am dep 
FOG OOF G96... 2.000% 1s 6d .. 
Do ord (reg) .........18 6d 
are ee 
E States Gas Co....... 12 
Elm City Cotton M........ 2 
East Thea, Ltd ......... 
El Appl Fin 7% pf...... 1714c 
Emp tle Guarantee...... 1 
Equit Tr Co (Wilm)....... $1 
PEG FURR .cccccvcecce 10c 
Be OE pavccccncesscees 17%c 
Federal. Elec 7% pf....$1.75 
Do $7 pe ER ORE $1.75 
i . Prererre $1.50 
Fenton United Clean & 
WO TE cwcaccndnpocs $1 75 
Fibreboard 2 pr pf. .$1.50 
Fidelity-Phila Tr .......... $6 


Firestone T & R pf A..$1.50 
7 Nat — (New 
edford. Mass) ........ 
First Nat Bank bY. City)..$6 
First Nat Bank & Tr 
(Bridgeton) ........... T5¢e 
first Nat Bnk (St Louis). 25c 
= or & Deposit mete 


Do 
Frost St! & W 1st pf.. oe 7 
Galveston Wharf ......... 


Georgia Home Ins........ ase 
Georgia State Sav Asso 
GPEEEE) «co ccccnceccce 4 
Georgian, Inc, A pf.. ...40¢ 
Gilmore Oil -30c 


Globe- -Wernicke Realty Co 
er eaeereerate 1.50 
Guardn Pealty. Can, pf..$1.75 
—, — Dredge & 
Halle Br 6%% pf.. 
Hammermill Paper 
Hanna (M A) pf 
Hartford Times, 





Haverhill Elec ........... 88c 
Hawaiian Electric , -15¢ 
Hignland Dairy 7% vt. "$1. 75 
Hillside Cot Mills. . $1.50 
Honolulu Gas ............ 15¢ 


Hormel (G A) pf A........ 
Horne (Jos) pf poe eae 


a 
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Pe- 

Company. Rate. riod. 
Hotei a —eTre 
fare $1.75 

Houghton “Nat Bank 

(Houghton, Mich) ......$8 
Humberstone Shoe ........50c 
Illum & Pwr Sec........ $1.75 
Ree .. -$1.75 
Illinois N Ut jr pf...... $1.75 
K W Battery Co.......... 10¢ 


Kansas City Life Ins.. f 

Klein (D Emil) Co pf...$1.75 
Koko W W 6% pf...... $1.50 
Lake Erie & East R R....$2 
Lake Erie P & L Lj .. $1.75 





Larus & Bros Co pf....... $2 
Lawrence Wholesale “rig pr 
Teak anemekeetade 8714 
Lerner St 64% pf..... $1.621%4 
Lex Water Co pf....... $1.75 
Liberty B&T (Lville,Ky).174c 
Liberty Tr(Allentown,Pa).30c 
= ye (C W) & Co, Ltd.25c 
- ere $1.6214 
Lincoln Py 50c 
SSL eae 87lgc 
Lene 6 eee 15¢ 
Lynch Corp 
Lyon Metal on 
Maxwell Corp pf..........20¢ 
Do 0% pf........ éeechae 
Mallory Hat Co pf...... $1.75 
Manch Cotton Mills........ $2 
McNeel Mar Co pf...... $1.50 


McConnell Sav & Light... .$3 
Mcintyre Porcupine Mines, 
5 


DED -ntnen0eddanedanenee ic 
Met Stor Whse a er 
Metal & Th Cp...... *...$1.50 
Mino-Honeywell Reg...... 75c 

BD aa asascedvccceqtseeen 75c 
TD RS ee $1.50 
Miss P & L, Ist pf..... $1.50 
Milstead Mfg Co........... $2 


Mine Hill & — Hav 
= errr - 


Mohawk Mining 


Mmouth C W Co 7% e- ‘st 75 
Morris Plan Co (R -$1 
Morris Plan Bank, Ser, 
PR 75¢ 
Morris Pin Bk ene. 4 
Mtge Corp of N §&...... 
er Sav me coo 2 
BED gacendsnveviesecsoceoae $2 
BO ocketisdevesceunsoaesis $2 
BO ébnacsoccscsdesnseunces $2 
Mutual Tel (Hawaii) ..... 8c 


Nairn (Michael) & Green- 
wich, Ltd, Am dep rct 





for ord reg........... TIL% 
oy ere 1% 
Mat WS FT GM, B...0..02 7c 
Nat T .  Seeeeepeee 
3S 2 aes $1.75 
Nat Inv Shs, Inc, pf... .62%c 
SD MEE ce ccceccencecs 2 
Neon Prod of W Can,Ltd, 
6% - . T5¢ 
’ "$1 
New Brunswick Lt, Heat 
& Power 5% pf...... $2.50 
New nes Grain Prod Cl 
Mi IE cckswasseescusix $1.50 
New Engiand ee $10 
N H Nat Bank (Ports- 
> & Bp $5 
N J & Hudson Riv Ry & 
Ferry Co 6% pf....... $3 
SE TE e602 wonsdesey 25¢ 
7 are rrr $1.75 
N Y & Hond Ros Min..... 25c 
Northam Warren Cp cv pf.75c 
No Brit Royalty Tr Shs,A.10c 
North Car R R Co 7% 
Ff fae $3.50 
N End Bk & Tr (Bridge- 
DERG, GD ccvcccccs 


North Amer pf... «ane 
North Am Edi pf.. "$1.50 
Opt St! Prod pf..... vee $1.75 
Printing Mach Co pf..... $2 


Ore Pulp & Paper Co pf...$2 
Orchard Farm Pie Co, A.$1.75 
Pac Gas & El 6% pf.. - -BTBe 
OF 5 ae 3 
Pac Power & Lt 7% pf. = 75 
__.) 3 Serre 
Pkg Mach Ist pf.. oe oa 
Peoria & Bu Val R R. . $3.50 
Pioneer Mill Co, Ltd......10c 
Pitts, Youngstown & Ash- 
tabula R R 7% pf...$1.75 
Plume & Atwood Mtg Co..50c 
Do 50 


MEY .bdwiacackstaionaianan 50c 
Portiand G & C 7% -.. 7 75 
3 ee - $1.50 
Portland. RR ad ""$2'50 
Procter & Gamble. o+ ++ -8C 
Public Util Corp........ $1 75 
Pullman, Inc ......... on ctee 
Pub S C of Tex pf.....$3.50 
Quincy Tr Co (Quincy, 


Ee ae 2 
R Estate-Land Title & 
Trest (Pela) ......... 50c 
Reliance Life Ins (Pitts). ..$6 
Repres Tr S, coupon......34c 
mes BOG GP OF ln. ccc $1.75 
Rhode I H T (Prov)..... $40 
Roland P & H pf...... $1.62% 
Rome Tr Co (Rome, N Y).$4 
Royal Bk of Canada...... 3 
Royal Type pf ........ 50 
Seabd Nat Sec pf..... tothe 
Seaboard Surety ........ 12 
Securities Co (N 2 eee $2.50 
Securities Corp Gen’'l..... 10c 
3 § eee $1.75 
Ee -. $1.50 
ee  alaendd nade Gani 3fic 


See Tr Ce (ime) ..... 2000 $3 
Segal Lock & Hdw pf... .871%c 
= ME? Scveccacewesat 3 


r 
Shareh € "Co . 
Simpsons, Ltd, 1.624% 
Simsbury Bk Pa T (Sims- 





RR 5 tasenpeshaaneees 
Sinclair Cons Oil pf...... $2 
Smith Agri Ch pf........ 1.50 
S Cal Gas $6.50 pf. $1.62% 
Southland agi scandens 10c 
So Col Power, A......... 50c 
South Side aBn 4 & Tr 

(Scranton) ............ 75¢ 
Spitzer Prop, Inc, pf...1%% 
Spr’field Rys pf '26....... $2 
Southern Inv T $5 pf... .$1.25 
Stewart Iron W pf......$1.75 
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e- Pay- Hldrs. of 
Company. Rate. riod. able. Record 
~. a Gold G, A.......37%c Q Feb. 15 Jan 
i 37%c Q Feb. 15 Jan 
Do ae iaeees $1.50 Q@ Feb. 15 Jan 
Stand Corp, IMG ...c..++..86 @ Fed. 1 Jan 
Stott Briquet $2 pf.......50c Q Feb 1 Jan 
Stamford T Co (Conn). ..$2 Q Feb 1 Jan 
Stand Fire In (N J). 75c Q Jan. 23 Jan 
Temple Bar Bidg Co 1% 
OE. atcuceds cooee Ghetd Q@ Jan. 2 Dec 
Tex. P& 1% pf vente Q Feb. 1 Jan 
BO DE cecasceesccces $1.50 Q Feb. 1 Jan 
Toledo Frusi Co .. .-$1 Q Jan. 1 Dec 
Turner Tan Mach Co. .30c Q Feb. 1 Jan 
United Tele Co (Del) $7 

De OO ushacéasensea $1.75 Q Feb. 1 Jan 
Unity Cotton Mills $3.75 Q Feb. 1 Jan 
United NJ RR & Canal.$2.50 Q Apr. 10 Mar. 2 
Un Tr of Md (Balt)......60c Q Jan. 20 Jan 
United Sav Bk (Det)......20e M Jan. 30 Jan 

DM, wid pied habe Kg asess pe 20c M Feb. 29 Feb 
See ccccccees BOC M Mar. 31 Mar 
i escnceaeey oe .seeee+-200 M Apr. 30 Apr 
PD sevdcesevecéiccessccese Ie aaa as aaae 2 
DY Stcnee ha ds e-eeiks aes -20c M June 30 June 25 
Be wpeweunecedenuss ...-20e M July 30 July 3 
Me saciadexes -.---200 M Aug. 31 Aug. 7 
a éwewexdsee ha -20c M Sep. 30 Sep 
DM éhicdevesasuneuee 20c M Oct. 31 Oct 
Do 20c M Nov. 30 Nov 
DY eiestdesecaiaes keke 20c M Dec. 31 Dec 
U 8S & For 8 Ist pf.....$1.50 Q Feb. 1 Jan 
Underw Fin 7% pf...... $1.75 Q Feb. 1 Jan 
U S Banking Corp........ 7c M Feb 1 Jan 
Urban M Co, Ltd, pf...$3.50 S Jan. 25 Dec 
Van de Kamps Holland 

Du Bak $6.50 pf...$1.62% Q Jan. 1 Dec 
2 2 TF eee $1.50 Q Feb. 1 Jan 
Victor Talking Machine....$1 Q Feb. 1 Jan 
Wachovia Bk & Tr (Win- 

ston-Salem) ............ $2 Q Feb. 1 Jan. lL 
Walker Mfg Co $3 pf.....75c Q Feb. 1 Jan. 21 
Wash Lt & Trac (D C)..$3 Q Feb. 1 Jan. 22 
Wash Motor Coach pf...... $1 Q Jan 1 Jan 1 
Weston (Geo), Ltd, pf..$1.75 Q Feb 1 Jan. 20 
Western Unit 6%% pf.$1.62% Q Feb. 1 Jan. 16 
White Rock Min Springs...$1 Q Apr. 1 Mar. 15 

3 Frere $1.75 Q Apr. 1 Mar. 15 
ae it (vs atsasse06< $5 Q Apr 1 Mar. 15 
Wico El Co 8% pf ..$2 Q Dec. 31 Dec. 24 
Williams (R C) & Co...17%c Q Feb. 1 Jan. 20 
Wil-Low Cafeteria, Inc, pf.$1 Q Feb. 1 Jan. 21 
Wis El Pow 614% pf...$1.62% Q Apr. 1 Mar. 15 
Oe Ge lis ob 0-84 5-5.69:00:0 $1.50 Q Apr. 1 Mar 
Wisconsin Tel Co pf.. ae Q Jan. 31 Jan 
Wolverine Br Wks pf. $3 S Jan. 15 Jan 
Woolworth (F W) Co..... 60c Q Mar. 1 Feb 
Extra 
Auburn-Cayuga N Bk & T.$1 Jan. 15 Jan 
Badger Paint & Hardware 

NOD. BE cc ctciccs 70c Jan. 5 Dec 
Com'nw'lth Life a (Ky). ae Jan. 7 Jan 
Humberstone Shoe ...... 10 Feb. 1 Jan 
Imp Tob of Gt Brit & Ire, 

BAR, GUE COB. ccccscecs 1s 6d 
Inter Proprietaries, Inc... .5c Dec. 15 Nov 
Lake Erie & E RR.. .$5 Jan. 2 Dec 
Morris Pian Bank (Bridge- 

WORE, SE ccccecess $1.50 Jan. 15 Jan 
New England Trust........ $5 Feb. 1 Jan 
Northern N Y Tr (Water- 

COM, BH Boe csccecs 25c Q Dec. 15 
Oahu Ry & Land. ... .20€ Dec 15 Dee. 1% 
Public Util Corp ..........$1 Feb. 1 Jan. 20 
ex | WEE. 3.066 4.0:6.0.0-04 $2 Jan. 15 Jan. 14 

WD OE ces cccsccesacesescx $2 Jan. 15 Jan. 14 
ghamntent Trust (Conn)....$1 Feb. 1 Jan j 
Union Trust of Md (Balt) .15c Jan. 20 Jan 
Wash Lt & Trac (D C)...$2 Feb. 1 Jan 
West End Saves Bank & 

Trust (Pittsburgh).. .$2.50 Dec. 24 Dec 

Initial. 
General Capital sveeosga & Feb. 1 Jan 
Accumulated. 
Equity Corp pf...........6%&c 
Resumed. 
Burdines, Inc, pf ..50c Q Jan. 15 Dec 
Mutual Inv Tr, A (N Y). 7gc Jan. 15 Dec 
Liquidating. 
Equity Ni wnat 24n'nn2 snr 
SS Serre a 
Niagara Arbitrage.... $2.5 
Increased. 
California West State L I1.75c Q Apr. 15 Apr. 10 
Reduced. 
American Sugar .... once Apr. 2 Mar 
Amoskeag Co soee--$h 8S Jan 4 Dec 
Canadian Conv, “Ltd. -.--.-00c Q Feb. 15 Jan 
Dictaphone Corp ....... :25c Q Mar. 1 Feb 
Dom Bridge, Ltd....... 624%4c Q Feb. 15 Jan 
Do ..62%c Q May 16 Apr 
Eastern Util Inv. pt ‘pf. -$1.50 Q Feb. 1 Jan 
yen Tire & Rubber....... 25c Q Feb. 1 Jan 
Germantn Tr (Phil)......40¢c Q Feb. 1 Jan 
Gt Lakes Eng Wks........5¢ Q Feb 1 Jan 
Hibbard, Spencer, B & Co. he M Jan. 29 Jan 
= ime debawekes 1a M Feb. 26 Feb 
vibe naeeee “Ibe M Mar. 25 Mar 
mh “Oil ‘pf. re 37%c S Feb. 1 Jan 
tuuccnins invest $7 pf.....$1 Q Jan. 15 Jan. 
Hormel (G A) & Co..... 25c Q Feb. 15 Feb 
Imp Tob of Gt Brit and - 

Ltd, ord reg 

Insur Co State of Pa...... 36 S Jan. 13 Jan 
Landis Machine .........50c Feb. 15 Feb 
Nat Bk of Belgium......50 fr ‘ ‘ 
BEGG TMGONG.. cc ccccssceces 50c Jan. 8 Jan 
Oppenheim Collins .......25c Feb. 15 Jan 
Pacific Clay Prod. ..-20¢c Q Feb. 1 Jan 
Real Es S & T (Pitts) pf.$1 Jan. 2 Dec. 3 
Shaw Walker pf..... ..-$1.75 S Jan. 5 Dee. ; 
Smith Agric — err 1214c Feb. 1 Jan 
Stein (A) & Co........... 25c Feb. 15 Jan 
So CN B (Charleston). S Dec. 29 Dec. 2 
Wayne Title & T (Pa) S Jan. 15 Jan. 
Woburn National Bank (Wc 

burn, Mass) ........ $ Q Jar. 15 Dec 

Stock 
Art Metal Works..........2% Q Feb. 1 Jan 
Col Gas & Elec....... t37144c Q Feb. 15 Jan 
Grand Rap Var.......... 40% — Feb. 1 Jan 
oo eS Pere e 24% Q Apr. 1 Mar. 
Security Inv & Int Exc 
Ce EP sivcevccesioosccsee @ Bev. 3) Dae 
Omitted. 
Pe- 
Company, Rate. riod. Due 
Am Commu Pow ist pf...........$1.50 Q Jan. 1 
» 3 Commonwealth, A............ 24% Stk Jan. 26 
ALE IS TOO OD .244%8tk Jan. 26 
De 3 Se error $1.75 Q Feb. 2 
BP SE, Misencncesccesseeéeo $1.75 Q Feb. 2 
“SS  £ Fae 1.63 Q Feb. 2 
4S rrr $1.50 Q Feb. 2 
Amer Bec Corp pf....cccscccscces $1.50 Q Nov. 15 
meyers PE IRs 0 6400 504sc000650% 30ec S Oct. 18 
City Tr & Sav Bk tee rend -.$3 Q i 
Citiz Tr (Binghamton, N Y). $3 8 1 


























Omitted. 

Company. Rate 
Com! Nat B (High Point, N C). $o 
Division St Bk <cius Setewiscansseua .$1 
De Mets, Inc, of. Perey rrr 55c 
SPOUMOD. GG Ws 660-504 00800405 - 7 
First Nat See } STEN A (Utah)... .25c 
SP SD. -ekedcuncssea'ys vaccdarieds "25 
POORER CAME occcccccccescceses 10c 
Frost Steel & Wire Co, Ltd,A pf.$1.75 
Gruen Watch 7% pf $1.75 
Halle Bros .......... occ eeee 
Hammond Clock ...-50c 
Jefferson Park N B (Chic)........ 30c 
Invest Prop Corp (San Fran)... .37\%c 
i SIO SEDs koa stobcaneneevece 25c 
Logan Square State Bk (Chi). $6 
Mortgage Sav & Tr pf............. $2 
Nat Lumber & Creosoting pf........$2 
Ontarid Diesel PrGG. ..cccccccccccce 20c 
Parke, Austin & Lips pf........... 50c 
Passwall GORD CH Bhi vccccccces . $1.50 

ys § Serene se eprep pane s.0nee 
Peoples Ice (Pitts) 8% pf.......... 80c 
Revere Copper & Brass pf........ $1.75 
nee A nD aa $6 
Suburban T & 8 Bk (Oak Park). . $1.50 
Terre Haute Nat Bk & Tr.......... 
Tillman Electro Plating se Inc, A.50c 
Tottenville Nat Bank (S I) $3 
U_S & British Inter A....... 

LF SRP ASS eer 
Walker & Co, © SARE 
West 31st State Bk (Chic 

Western Pow, Lt & Tel A 

12th St Store (IN) pf A............ 





Deferred 
me TOON s5.5. 644068000 s00040008 5c 
Jt ae ei se base 35c 
Oil Shares, Inc, §3 pf............ $1.50 
Royal Typewriter ee Tee eee re 
St Louis Screw & B 7% pf...... 1. 


L Pp $1.75 
he reviously reported incorrectly at t 
rate 
tPayable in $5 preference stock. 


‘Heretofore company paid $1.50 semiannually. 





Western Union Telegraph Company 

Gross revenues of the Western Union 
Telegraph Company in 1931, with figures 
for December estimated, amounted to 
$110,616,210, against $1 33,235,751 
year before, a decline of about 17 pea 
cent, while net earnings were $11,612,864, 
against $14,294,611, a decline of 18.7 per 
cent. Reductions of $5,700,000 in mainte- 
nance and depreciation and of $14,200,000 
in other expenses, rentals and taxes pre- 
vented a greater reduction in earnings. 

Net income after bond interest amount- 
ed to $6,255,549, equal to $6.11 a share 
on 1,023,812 ccmmon shares, compared 
—_ $9,247,032, equal to $9.03 a share, 


in 1930. 
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ADVERTISEMENTS, 





ADVERTISEMENTS, 


ADVERTISEMENTS. 








Quotations are as of the Tuesday before publication. 


OPEN MARKET FOR UNLISTED SECURITIES 


The quotations below are submitted by the firms whose key numbers appear before each security. 










FOREIGN SECURITIES 
GOV’T, MUNIC. AND MISC. BONDS 
Key. Bid. Offer. 
Argentine (resc.) 4s, "54...... 42 46 
Belg. Restor’n 5s, 1934 350 

Do promtene 5s, 


Bolivia 6s, 1940................ 6 
Brazil Gove. Mh, BeBe cccececse 10 13 
SE ME ecancacsvescese 11 14 
BD OE, Bn ccc ccscesesceseve 12 13 
BD GR, Bes ceccccccscccccces 13 17 
BD GE, Me ccccccceccesceces 13 15 
Do bP cdaeacesesecgoces 11 14 
Brit. nd "1 53 58 
Brit. Nat. W. 64 
Brit. Vict. 4s, Sept. Pecans 57 61 
Brit. Consols, 2%48............ 39 
a Aires , 1915, £10 9 
DERG <tcrsccnssrcaccecvese 
Do 5s, 1915 £100 pieces...... 36 41 
Canadian Apres 91% 93% 
Serer 87 89 
GE, Pv nesccoccccsescace 10 20 
Costa Rica 5s, 1911............ 35 40 
Denmark 5s, sor 4 190 
BP Mi. Pi oenccccesccccsses 190 
French Govt. 4s,’17 (es. 1,000) "Bi Pritt 
5s (Vict.) (per fes. 1,000) 39 
French coo cS ers 40 
French Loan 6s, 1920......... io 
French a, a (fes. 1,000) 4 
Greek Govt.. 1914. (£20 pieces) rH 45 
Guatemala _ Lee hh ee s6-66-< 55 
Italian War Loan 5s, 1920.... 42 
Midi R. R. 4s, 1960............ 31 
Norway 6s, 1970 (kroner)..... 180 =. 00 
Do 6%s, 1944................ 180 8=—.200 
Paris Orleans R. R. 6s, 1956... 35% 37% 
Poland 5% cv. in (100 zloty).. 2 4 
Prague 4s, 1919 000 kr.).... 17 20 
Rumanian 4s, 1922............ 17 24 


Russian 4% *ventes, 1894 (M. 


a0b5ebeeboceneeecsoegos 1 
Do 5%s (M. ru.), 1915-1916... % 1 
Salvador 7s, 1957.............. 31 
Sao Paulo (Brazil) 8s, 1936... 75 125 
Uruguay 5s, 1915 25 
Do 5s, 1919 25 


CANADIAN SECURITIES 





Payable paatye and interest, in United 
States gold 
Alberta banca 1947 Take aatugetea'eie 80 90 
Do 5s, 1940 ............ +: ae 85 
Brit. Columbia 5s, 1939...... 85 95 
Manitoba 6s, 1946. .. 88 95 
sy 5s, 1942 .. 80 90 
1954....... .. 80 90 
wt Scotia 414s, 1960. . . 80 85 
mtario 5s, 1943............... 57 80 
es csich cs ekiwny 80 90 
Saskatchewan 5%4s, 1946...... 80 85 
CANADIAN BANK STOCKS 
Bank of Montreal............. .. 225 
Bank of N. Scotia............ .. 274 
Bank of Toronto.............. .. 203 
Banque Can. Nat............. .. 159% 
Can. Bank of Com............ -. 191 
Dominion Bank .............. «- 194 
Imperial Bank ............... -- 193 
Provincial Bank ............. 110 =: 1120 
PE MEE Senccccecccecenese es 221 


DOMESTIC SECURITIES 
MUNICIPAL BONDS 
8 Duval Co., Fla................ O.Ww. 
8 Jacksonville, Fla. 


PUBLIC UTILITIES—BONDS 


Amer. States Pub. Serv. 6s,'38 41 44 
Appel. | a? ist 5s, 1941...... 95 97 
ately eae 84 
ee Util. 6s, 1941...... 56 «60 
29 Atl. & St. An. Bay R.R. 6s,'38 38 ne 
Broad River 5s, 1954.......... 72 
ent. G. & it 54s, 1946.. 43 50 
Col. (S. C.) G. & E. , 1946. .. 95 
Columbus E. Power 1947.. 95 100 
29 Community Water Svc. 6s,'46 36 39 
ons. Trac LC rcketrsnes 54 a 
Dallas Gas 6s, 1941........... 90 95 
El. 5s, 1950........... 90 
29 Galveston-H. El. Rwy. 5s,'H4. 19% .. 
Gas & Elec. of Ber. 5s, 1949.. 97 on 
29 Houston Gas 1 5s, 1932. 35 45 
Hudson Co. Gas 949...... aa 
Jersey Citv, Hob. & P. 4s, "49 27 as 
29 Kentucky Tr. & Term. 5s,’51. 50 
eles G. & E. 6s, 1942..100% 101% 

Louisville G. & E. ay 

29 Middlesex & Boston’ St. = 


1932 5 
Minneapolis Gen. El. 5s, 

Mountain Sts. Pwr. ist be ‘ss. 4 
Municipal Gas (Texas) 6s. ‘S. 90 95 
New: Con. Gas 5s, 1948.... 97 

ne Jersey Rv. 4s, 





exas Elec 

Okia. Gas & Elec. 5s, 1950. 83% 

6s, 1940 ie 
Paterson Ry es 
St. Paul Gas Lt. 5s, 1 a 
san ues G 100 

5s, 98% 101 
So. Jersey G. 4 5s, 1953... 95 97 
Texas Pwr. > SS 


93 
United Elec. ot 1 N. J. 4s. 1949. 88 91 


United a, Svc. deb. Bias, "33 23 27 

Utah awe. & Lt. 6s, 2022..... 78 82 

Wis.-Min. & P. 1st om 44.84% t«w 

Wiscon. Pub. Sve. ist 5s, '42 85 92 
Do 1st & ref. S%s. 1958..... 85 a 
Do Ist ref. 6s, 1952.......... 90 


INDUSTRIAL AND MISCELLANEOUS 
—BONDS 


Adams Express 4s, 1947....... 63 67 
American Meter 6s, 3 
American Tobacco 4s, 1951. 
American Type Fars. 6s, 1937. 101% 

BP OR, Bos ccc cccacecancacs | i 
Am. Wire Fab. ist 7s, 1942.. wD 











INDUSTRIAL AND MISCELLANEOUS 
—BO 


Key. 


& 888s 


29 


pi eet Po ws 


NDS—(Continued) 
Bid. Offer. 


Bear Mountain-Hudson River 
a. OS SS eee 66% 75 
Bowman Biltmore Ist 7s, '34. 45 55 
Buffalo & Susq. R. R. 4s, '63. 72 75 
Chi. Stock Yards 5s ° 
Consol. Coal 4%s, 1 
Consol. Mach. Tool 7s 
Consol. Tobacco 4s, .’51 i 
Continental Sugar 7s, 1938. . 3 7 
Continental Paper Prod. 6s, "47 35 
Cooper River Bridge 6s, 1958. 2% 
Crowley Milner 54s, 1937 
Eastern Manufacturing 7s, ‘38 ee 
Equit. Off. Bldg. deb. 5s, "52. 60% 
Fisk Tire Fab. 6%s, '35....... 
Flour Mills of Amer. 6%s, '46. 45 
Great Britain & Canada Inv. 
deb. ane. 1959 
Hoboken Ferry 5s, 1 
Ice Service 64s, 1932.......... .. 
we yee Bridge 6%s. 14 
Int. Salt 5s, 1951 


kéeancee 46 
1942... io 21 


James oom Bridge 6%s, ’58. 18 
Journal of Com. 6%s tan 50 
ae oNew ro. Prop. ist 


Merchants Refrig. 63 6s, ean: . 1 
Metropolitan Ice 7s, 
seiadis States Oil ie ey ° 15 

t. Hope Bridge ops. hg - se 
N. ‘Qrigins Gt. N. . 5s,’55 31% 
N. & Hoboken F a 1946.. 62 6o% 
a. ¥. Phila. & Norfolk 4s,’48 70 73 

Shipbuildin 5 Se 1954... 85 

| eo. N. Ry 1 ae is 
Realty Associates és, 1937. 
Saltex Looms 6s, 1954 
Somestion Co. of N. Y¥. 4e.... 

1 Broadway ist he 74 1950. ... 
)t Ind. Ry. 4s, 1951. 
Std. Textile Prod. ist se’? 
Struth.-Wells-T. 6%s, ‘ 7% 
Toledo Term. R. R. 4s, "57. a 
U. S. Steel 5s, 1951 114 
Witherbee-Sher. 6s, °44....... 14 
Woodward Iron 5s, 1954 


REAL — og 


Albany Met. Hotel 
Allerton-5ith St. 


54s, 1945 
Ambassador Hotel deb Ss, 43. oor 
Broadway & 4ist _ 
Bway. Barclay 6s, 
Chrysler Bidg. ist i. 1948. . 
11 W. 42d St. ist 644s, 1945.. 
Embassy Apts. 6%s........... 
Fifth Aye. 
ry Fifth Ave. 64s 
42 Broadway ist 6s, 
1,400 Broadway 6%s, 


-. 
o- 





& BsSss 


: 88 
- 


gs 


0 
Manhattan Towers 6s, °48.... 10 15 
Nat’l Tower Bidg. ist ‘es, 44 52 os 
N. Y. Evg. Journal Ser. B.. Fe vis) 
One Park Ave. Ser. 6s, 1939. a 
Park Crescent Apts. = "40... aes 
Pittsburgh Hotel "AB 0 iio 


oaeiee ldg. 64s, 194 aad 

0 East E St. 1st 6s, 1940... 37 

200 Madison 7s, 1940.......... 

U.S. Bond & Mtge. 649, 1 ria 
Westinghouse Bidg. 190 % 65 


FEDERAL LAND BANK—BONDS 


Rate Maturity. Bid. Ask. 
| reer. Dec., 1933-32 95 97 
Ci ccnancaceccking May, 1942-32 87 88 
 SRRRERSERES Jan., 1943-33 87 88 
EDR: Jan.- -July, 1953-33 85 87 

Widwiewk Jan.-July, 1955-35 85 87 
ivérivseadeaned an., 1956-36 85 87 
ES” uly 1953-33 87 88 
eee Jan.-July, 1954-34 87 88 
_ Seat Jan., 1957-37 81 82 
i bceececncdans May, 1957-37 81 
SRE Nov., 1958-38 81 82 
OD Kicccneseekans May. 1958-38 79 81 
" eSeeiecat ae - No 1957-37 79 81 
S. “day-Nov., 1941-31 92% 9%4 
ONE HUNDRED DOLLAR BONDS 

Bid. Asked. 
a SS Pere 50 65 
B. M. & T. Ge, 1008. .......... 86 90 
Chi. & East. Ill. 5s, 1951...... 12 18 
Hudson-Man. ref. 5s, '57..... 70 80 

. K. . pr. lien 5s, ’62.... 70 75 
N. Y. Cent. ref. 5s, 2013...... 75 80 
N. Y., N. H. & H. 6s, 1940.... 30 90 
North. Pac. ref. 5s, seas 70 80 
Phil. & Reading 5s, 1973...... 55 65 
Reading 4} Ttbhtesedene 75 85 
St. L.-San n. 4s, 1950..... 28 35 
So. Pac.-S. F. Ter. 4s, '530... 70 80 
Virginian Rwy. 1962...... 90 


([NDUSTRIAL AND PUBLIC UTILITIES 


Am. T. & T. deb. 5s, . 
Armour & Co. 5s, ‘1943. 
Brooklyn Edison be, 
Denver Gas 5s, 








SRRSSesSeaeee = 





Lackawanna Steel” bs, 
Montana Power 5s, > paawed 90 
New a =<. GE, "Gis ccccas 95 
Pacific Tel. {52° EP ROEE RE 98 
Sinclair 338 “Sanrio 75 
res 80 
Southwest Bell 5s, 1954....... 98 
FOREIGN BONDS 
Austrian Gov. 7s, 1943........ 87 95 
Czechoslovakia S. 8s, '52....,. 70 80 
French Cities 6s, 1934........ 95 100 
French Gov. 7s, '49........... 103 —«107 
Do cteeebeeene added 110 113 
German Republic 7s, '4 2: - . 35 45 
Gt. Brit. & I 5%s, ’ .. 90 
King. of Beigium 6s, '55...... 8n 85 





INDUSTRIAL LOAN COMPANIES 








NEW YORK TRUST COMPANIES— 






STOCKS 
Bank of Com. Ital............ 192 200 
Bank of N. Y. & Trust...... 300 320 
ED wcccecesankeens 20 23 
WOMMOe TIME .....00cccccece 614% 63% 
RE EEE soncartcecsenssn 16 21 
Brook} eee 194 204 
Central Hanover ............. 141 145 
Chemical Bank & Trust...... 30 32 
CE tientttebcceedwnwcdmaes 30 50 
Continental Bk. & Tr., new.. 154% 17% 
Corn Exchange .............. 63 66 
Rae aa 22 24 
TE pci-e ndentesansicne 25 27 
DL ctiicrhkhndtieascesenece 230 250 
avaranty MEE cchacsesesunad 272 «277 
— . Mapeiiehcthinseceseue 45 50 
DOE EE cecccvcossssecven 1 20% 
Kings County ........cccee. 2350" 2,450 
Lawyers Title & Guar........ 86 91 
BEAMULACEUTOTS 2... cc ccc cccee 30 32 
EE tcc haseen isk enwes 314 6% 
New York Trust .............. 76 79 
Title Guaranty * seat wawware 54 57 
Trust Co. of N. ; 75 
Underwriters Trust’ honid hares ™% 99% 
UWmited Baten 2... ccieccccess 1,475 1,575 
PHILADELPHIA BANK STOCKS 
Central Penn. National....... 33 35 
City Natl. Bank & Trus ‘. Smee | 35 
Commercial Nat. Bk & T 6 
Corn Ex. Nat. Bk. & Tr. Co. 49 53 
Fidelit ‘phila: arene 380 6400 
First National Bank.......... 220 240 
Girard Trust, new............ 93 96 
Integrity Trust .. . 18 21 
Philadelphia Nat. Bank. . 6 66 
Pennsylvania Co. for Ins..... 40 41% 


Provident Trust .............. 400 

Real Est. Land Title & Trust. 15 17 

Second National ............. 20 
radesmen’s Nat. Bk. & Tr. .132 


BOSTON BANK STOCKS 


Atlantic National Bank. 15 18 
Boston S. Dept. & Tr.........280 


Exchange Trust .............. 70 80 
by RS ae 36 
Merchants National .......... ne 
National Rockland ........... 45 48 


National Shawmut Bank..... 23 24% 
New England Trust.......... Bee 
Second National, 85 
at bony Trust on 
ATs 17 
Webster Atlas National 135 








NEW YORK BANKS—STOCKS 





Bank of Yorktown ........... 30 40 
|, Pe. Pe nner es 55 
Chatham SSE io 21 
neha eR eerekennedoee. ae 
i nn sacamiiodd aie. dil 1 
EE ac ci detes weuneeawes 142 
Fifth Avenue .. 1,475 1,675 
First National 1, 
Flatbush National 
ME ciadtcenacetanss 
Harbor State Bank........... .. 
Harriman National ......... 1,350 1,450 
re tb oe I 85 110 
tte sebecurecekund oe 10 
Liberty National Pinenhiennnes 1 3 
en Se 34% 36% 
Merchants National .......... .. 70 
owe ne — a Sy Ha 
ationa Re eiteg uaccadiene aah 
— a rr 2 5 
DEE (Adcedadheseecnccecaes os 200 
Public Nationai habaebatakneee 22% 24% 
Penn Exchange .............- 14 24 
Do new 4 8 
14 
34 
70 
35 
45 





Key Bid. Offer. 
8 ‘American Cash Credit 6s, ’55. 70% 
8 American Cash Credit, Cl. ‘or 2.00 
8 Atl. Fin. & Disc. Corp. 6s, 53 .. 90% 
8 Do i + re eee ee ae 40 
8 Beneficail Loan Soc. com.... 6 
8 Beneficial Indus. Loan pf.. ‘ 32%, 34 
8 Beneficial Loan Society units.500 a 
8 | 4 JP 7 75% 
8 ethan twee eaauen 80% 
8 Collateral Bankers 6s, 57% 
8 chbind eaten ecens 65% 
: “Bon pe Fin. Serv. 6s, 7 
ee Oe 6ekcagecusecs ** 
8 creat’ = 7s, 1940.. es 
8 Credit Service 6s, 1948........ 88% 
8 Domestic Finance pf. w. 15 et 
8 First Industrial Bankers pf. 14 a 
8 First Personal Bankers pf... .. 10 
8 Gotham Loan Co.............. .. 14 
8 Ind. Bankers of Am. units... 90 at 
8 Morris Plan 6s, 1947.......... 48% 54% 
8 — Plan of Amer. pf..... 4.00 6.00 
s SED wcnctascecccoece 25 1.00 
8 Morris Plan of , Ee 10 ne 
8 Natl. Cash Cred ctf./indebt A 70% .. 
S$ Do ctf./indest B............. 0% .. 
8 Natl. Cash Cred. ge com. .10 -60 
R © ets reer 2.00 
x Penn’ Cash Credit pf......... «; 2.00 
8 Personal Finance Co. units...400 os 
8 Provident’ Loan Soc. 6% ctfs. 98% .. 
8 Prudential Indus. Bankers... .. 32.00 
8 Security Bankers Fin. js. "48 80% ... 
8 Trustee Loan & Gty. pf...... 20 aie 
8 Trustee Sys. Serv. 60 pi’: 23 33 
8 0 POE 30 
8 Do kidenksibenesan then 20 30 
ee ee, Oe OP Dy ci cccccscns 1.50 4 
8 United Indus. ‘Bankers SESS 35 
8 U. S. Banking Com.......... 6.25 8.25 
8 U. S. Banking Corp. 7s, "4.. 55% .. 





w 


www 


INVESTMENT TRUST—STOCKS 











A. B. C. Tr. Shares, D........ 2% rte 
Am. Bankstocks ..... -- 34 
Am. Composite Tr. Sh........ 3 3 
Am. Founders ied w-. . 5 9 
Do 7% --, ; mnennty Jn 12 
Do conv. p APRESS .. 10 19 
Am. & Gen. Sec. 6% pf........ 30 os 
(orks eae nce ee 
Assoc. Nat. Shares..... vex 5 
Assoc. Std. Oil Stocks, A a 4 
Atlantic Secs. pf....... “co 21 
WE ccccccccccocces - \y 1 
Basic Industry . ccccesn. Gia. 
British Type Invest. . 2 
Century Shares ............ 17 18% 
Chartered Investors .. . 1% 3 
Bren ceubhdagavects senses 45 50 
Collateral Trust Sh., A...... 4 4% 
Continental Securities ..... ih a 3 
Corporate Trust Sh. (old)....2.25 2.50 
Do cum. Miicéantones ere 2 | 2.13 
Cumulative Trust Shares.....3.40 3.55 
Deposited Bancshares, A..... a 3% 
Deposited Bank Shs. N. Y.... 3 . 
Diversified Trustee, A........ ii 
MG wieaasadedes sr evces ae 
DEE tisiewancpdswanade a 2.82 
EI iat etl cnickind aiken antes -. 4% 5 
Equity Corp. stamped........ — os 
First Custodian Beeree. . bg ace has 3% 3% 
Five-Year Fixed Trust. o> Oe oe 
a Trust Shares, A.. ‘cn a 
Fundamental Trust Sh., A : ty 
Granger Trading Co.......... 4 “ 
Gude Winmill Trading........ 25 os 
Incorporated Investors 17% 18% 
Independence Trust Shares. 12.25 2.48 
~~ os Secs. pf. 64%..... a 14 
apeme is eee 5% 
Joint Inv. conv. pf., " $50 par. 35 45 
| SBME Rae rere 2 10 
Leaders of Industry, A : : 
OIE le ave xiaina a6 2 23 
Low-Priced Shares ... 3 3% 
Major Corp. Shares..... . 2 2% 
Massachusetts Inv. ‘ -1 18 
Mohawk ee peaenes 29% 31 
Mutual Invest., > ae 5 
National Indus. Rei A. + 2.60 3 
National Trust Sh. (modified) so 
Nation-wide Sec. Tr. ctfs., B. 3 3 
Bank Trust Shares. 2% 4, 
No. American Trust Shares. .2.43 2.48 
Do 1955 and 1956......... . 2.25 2. 
Northern Securities avin a 45 50 
Premier Shares .... ccscccee Oh 414 
mary Trust Shares......... 2 25% 
Public Svc. Tr. Shares........ 344 4 
Representative Tr. mapeen. 7.93 8.43 
Sec. Corp. Gen. 6% pf........ .. 85 
Sec. Intl. Sse le =  “s 
OE ape pee 7 12 
Selected , ae Tr. Shares. ...2.30 2.40 
Selected Met. 3.50 3.90 
Shawmut Bank Invest........ 1 3 
Short Term Trust spaces need 1.25 1.35 
Spencer Trask Fund.......... 12% 13 
Standard All-Am. "Inv. ere: 4 
3tandard Amer. Tr. Shares. . .3.30 3 
tandard Collateral Trust.... 4% 5% 














jtandard Oil Trust Shares... 3 re 
State Street Invest......... 43 45% 
3 Sypertep. of Am. Tr. S., A.3. 3.45 
S earn peiaeiinne 3.29 3.34 

pect cakehaadedeveasenaws 5} 6 

ree 5} 

Trost “Rina eee 35 4 
Trust N City Bk. Shs.... 4 4%, 

Trust Shares of Am. 2 3 

Trustee Am. —_ Shares. 3 a 
Trustee Food Sha A. 54 6% 

22 Trustee Std. Oil hares, A. 3 ea 
i | Rear eee ..3.35. B.W. 

SS | eee 3% 4 
22 Trustee Std. Inv. Shares, C..2.1 2.30 
EE is cite h whi sone oe o 2.05 225 

22 Trustee Std. Utility Shares... 4% 5 
Twentieth Century Shares.... 2° 34 
Year Trust Shares...... a 10% 
ayy Trust Shares...... 2%, 3% 

S. & Brit. Inter., A........ ye .. 

by *- Dn Cie ean id haadheteone 9 

United Fixed Shares.......... : 


ww w& 


AAAMAAAAAAAA a 


Un. Insurance Trust Shares. . 
Un. N. Y. Bk. : 


Tr. Shares. 





rip oae BANK STOCKS 


Cent. Re & T. w........104 107 
Cont. Ill Saric {ll ra 135 138 
First Nat. Bank of Chicago. .224 229 
Harris Trust & Savings....... 330 335 
Northern Trust Co............ 320 325 
People’s Tr. & Savings Bank..150 160 
Straus National............... 140 «150 


try BANKS—STOCKS 
Federal ($25) 
Fidelity Union ($25 
Merchants and Newark ($25). 50 
National Newark and Essex.. 
New Jersey a ($25). . ~~ 


United Stat 


as 
Suszese 





, fy | eeeeeeeerere 85 
RAILROADS—STOCKS 
Alabama Great So............ 23 30 
ch: = ey ee cane ies 2 ue 

urlington uinc 
Chi., Ind. & Louisvi peg uees. «i 70 
pf PRRs EO 50 
sf ty Peepers 200 
Cleveland. & Pittsburgh 7%... 38 63 
0090.0 660000086066600006 31 36 
Ill. Central leased lines....... 34 37 
Lackawanna R. R. of N. J 55 60 
wa? ly yt ee 15 25 
i 10 14 
Mobile & Birmingham pf.. 20 30 
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Ohio Pub. Serv. pf. (7). ; 
Okla. Gas & Elec. 7% pf. 
= wee 1. Gas 64% pf 


% ‘ Pp 
Piedmont & No. ie 
Pub. Serv. of Col. 

get Sd. P. & 
Sioux City G. EE Pt 


RAILROADS—STOCKS 
(Continued) 
Bid. Offer 
k. - Western... 7 
New York & Harlem......... 115-125 
. 9 RRRRRGRRS 11 
CRA oe eS 128 
ast pf 3 
| setepea pot ae 
R. rd =. Louis. 85 
. & Canal. 178 185 
a pera tsded os 60 
SUGAR—STOCKS 
Fajardo auger Pi ctccaes itacaa 


National Sugar Ref. Co...... 23 
New Niquero Sugar -.. ORF? 5 
—— Sugar Ref.. und 


‘o pt. 
a Estates of Oriente ae 
> ag Rican Sugar Co.. 1 


PUBLIC UTILITIES—STOCKS 


Alabama e -4 pf. 7). us a 
Pr. 6% ; <a 





pf. ¢( ) 
a. verte. pf. (3%) 30 
53 





- pe (6). 
El 


pf. 
iver Power pf. NS 3.6%: “are 


& Lt. (7)..... 88 


Cent. ‘io Pub. Serv. pf. (7). .. 
~bo Maine Pwr. 6% pf.... Po 


. Serv. 
i Titan. "Gon Ppt, 102 104 
onan 1st pf., 6% 7 80 
Consumers Pwr. 6% pf.. ; 3 99 
D 2 eae 97 101 
rs 22 Bt) 
% ae 102% .. 
A 95 
A. ) ee 66 
Canada Tunnel. \ 
_ 2 Sea ee - 
Essex & Godson a 1 
L. & P. units (8) Seer 30 ae 
Telephone pf........ -o™. os 
& Elec. Bergen (5). . 92 100 


Gen. Gas & El. part. ctfs.... 20 


_ ae 
ae? i o.. 54 
f. ee 
eee 


f. 3 
at Gas & aa. 7% pf.... 92% 
(5) 127 


i. I Bee .ccecs 55 
ar States Power....... 2 


pf., 
r 1% 





. S. ist pf. mm. 





90 
Tenn. Elec. Pwr. 7% pt...... 90 
Texas Pwr. & Lt. 7% pf...... 98 100 
Toledo Edison 7% pf.......... 87 90 
Twin State G. & E. 7% pr. In. 95 


Utility Pwr. & Lt. ., | ae 7 
Pid. G)......--200 

TES PES 85 
INSURANCE—STOCKS 
SE ee ey 31 
btbdodeksneeesoed ha boy, 
Gauksct aan sataces 7am 

PPS Pe 10 
Am. Constitution ....,......, 9, 
Am. Equitable, new .......... * 
Am: Ins. of Newark. ........) 10% 


Amer. Invest. Securities com. 4 
Am. Reinsurance ............. 25 
Am. Reserve, new............. 914 


Baltimore American ......... 
Bankers and Shippers........ 
Boston Insurance ............ 260 


i 

Chicago Fire & pee. baasees 
Citv of New York. email 
Colonial State Five....... 
Columbizn National Life 
Continental Gosusity ‘ 
Conn. an Life.. 


Consolidated Syjemoty ity 



























INDUSTRIAL AND MISCELLANEOUS 








INSURANCE—STOCKS—( Continued) INDUSTRIAL AND MISCELLANEOUS 









Key. Bid. Offer. ater 
a. ree 13% 1 Key. 
General Alliance ............. 6% 
PSS ER ee are 3 5 De A 
one Se 34 36 nit. 
oot 2. ee 207 4386237 mF, Coal Ie 
Globe & Republic............. 5% | 8% oo se & See 
Great Am. Indemnity........ 9% 12% Ship Car Line, A 
Great American .............. 134 15 Singer Mfg. 
ei oS cons din aco EM 11 
Hamilton Fire (8)............ 115.215 Standard Screw .......... 
aerated otc e ec ee cece ncseeees 18% 20% Stetson (J. B. ) Co. 
eee er reset ccessessens op 
|S See 38 43 Taylor Millin 2, 
CO ee 13 15% Taxi lor- — ' a8... 
Home Insurance ............. 17 19% Do p 
Home Fire Secur.............. 1 25% Tenn. PE gd 
I xk. secennid.c2:6. cet hic 9 11 Unexcelled 
_— Biserenoerecaes: share = United Bus. . 
mp. ED. ccc ccccccccsccccs es Walker oe 
Independence Fire ........... 2% 4% West Va. 
Independence Indem......... 2% 4% Do pf. Ri 
5 | 2S reaerre 814 11% 29 Western Mass. C Jae 
ON OR ee are 600 700 —— Rock Min. Sp. pf. 
TERIGMOTMOCREE ... 2s. cocsccccs 5% 84 
oo ae pie Kiva: Suber a oie eae " - Wilcox Ba. (2%) 
eer ercccecccccescose oodwar 
Lioyd’ “ ‘Cassaits Ks a 2 Worcester Salt 
Majestic Fire .......... 1 44 Young (J. 
Maryland Coaualty. ne 7%: 11 Do pf. (7) 
Mass. Bonding & Ins.. . 35 45 
Missouri-Siate Life... a oa 
Morris P. Ins. (4). +s a 100 
pa Casualty .. Sa oy, om 
ational Liberty ............. 
National Union ............... 30. «40 ee 
ee Raa 28% 30% Cin. S. Tel. ( 
New Amst. Cas. (2)........... 20 22 Cuban Tel. 
New Brunswick Fire.......... 13 15 & Bay Tel 
Merchants Fire .............. 18 22 Froskain Tel. 
Merchants & Mfs........... . 44 Int. Ocean Te. 
TR Ee, ae > a 11 Lincoln T. & T 
"2 | SSR perE 12 18 Mtn. Sts. T. & T 
New Hampshire Fire......... 38 43 7 Y. 1 - 
BE QE so 50-55 ccveesvceses 21 25 Pac. & Atl. 
North River, new............. 9% 11% : ‘on 
Northern 35 45 oe. b 
Northwestern Natl. Fire...... 75 85 Porte thas Tel 
Pe eee 70 80 Roch. ist pf. 
OL ere 24 3} So. & Alt. T 
Phoenix Insurance ........... m 42 Tri-State T. & T. 
Preferred Ac., new...........- 14 19% Do pf. (60c) 
G55 Line ceatewinease 21 23 Wis. Tel. pf., 
SO O—EE rere err 2 3 
Public Indemnity sgeertesee 2 JOINT STOCK LAND BANKS—BONDS 
eliance Ins. h SRS 
Republic (Texas) ............. 10 «15 ee TP an ube 
Rhode OS eee 5 10 Do 5s, 1934-54. . 
a PUM, waccccccecivosse 25 35 Bankers ! 
FS spas 102-112 Dartington 
| SY > ee 4 6 Do 4\%s, 1 
SEED <n.0:0 on.40.0-06:0.56:4608:00500.008 20% 22% California 5s, 
Springfield Fire and Marine.. 60 70 Do 5%, 
CER BB. onc ics c0csseves 95 125 Cent. Ill. 5s, 
Stuy vesamt .......ccsccccccees 15 20 Chicago 5\s, 
Sun Life (Canada)............ 375 39 475 Do 5s, | RPP 
career 432 482 — 414s, 
Uni‘ed States Casualty....... 14 19 —. 
U. S. Fidelitv & G............ 8% 11% Sener & 
United States Fire............ 19 23 De Se. 1 
Sebnee” SLE SSE = 140 Des Moines. 544 Sigs, 1931-51 
TGS Sp dake020k wae ornee 0 Se 
Westchester ............-+555- 19 21 First . ‘s, 1932-52 

















—STOCKS 
a a a ree - 28 T 
Ais BC WE. CDs... 5656500 85 100 First ace. a8 
Amer. Book (7).............+- 60 65 Do 4&s. 34-54 
Amer. Hard Rubber.......... ee 10 First Tr. Dallas 58. 19342: 
poss errr 6 10 Do 5s, 37-57 
Do pf. ( ey ppepneaees S ; ¢ Fletcher ms) 33 
© Bed UIUC). wee eccees 0 
Bancroft (J. oS Pins BERGE 1 5 Do Site. 1931-51 
Deda haaesaaha' sue ee 45 Fremont 5s, 1933-53 
Bites e. ae | a eee 57 = as, 
Bohn Refrigerator pf. (@).0... 685. Greenbrier 5s, 1938-68 
TOO BO GG. Be o.ccccccccoseces 32 lilinois £8, 
Bruns “Balke. Collander 7% pf. 20 25 Do 4%s, 
Canadian Celanese ........... -- 6 Ill. Midwest 5s, 1934-54 
Ee Perr re ea ks 50 Iowa 5 
ey ion Co. (1%)...... if 19 aon igs 1935-55. = 
eRe ar entucky 5s 
Childs Co. pf. (7). 20 45 Lafayette 9 
a ee ‘- os 5 ae 1937-57 
yy 1. =a 
Sone. Nai oe D). “100 102%, f 
‘on, airn P! : ou 
Crowell Pub. (3) ‘83 45 Louisvilie 5s, 1933-53 
Pd : Mi lis Tr. 68, 1932-52. 
Dictaphone pee ‘ B ze MissiacipDt SY s. 19: 
DW BE. Tbs cccepsccssccesecees oO 
Dixon (J.) Crucible fy age 55 | Kew ~ e, is0s- 52 
ee Oo OS. 
“7 2 wii} — yb sy = 30 North. Carolina, 58, 1935-55. 
Douglas Shoe pf.............- 20 26 io 5s 
Draper Corp. &) Eckstein eartree 17 22 Ohio-Penn. 53, 1934-54 
Dry Ice Holding.............. + 
29 Eastern Manufacturing pf.... 6 12 Pac. Coast-Salt Lake Cy. 5s, 
Eisemann Magneto............ -. 6 Pac. Coast 8. F. 5s, 1933-53 
i nesses odadoneseas sa 75 Pac. Coast Portland 5s, 
Frankivn Ry. Sup....... bee 4 ee 1932-53 
Fuel Oil Motor........... 4% 
General Fireproof, pf. (7) 95 » x ie 
rea orthern Paper.. 
Herring-Hall Safe (5). 25 = 2 
BROS DEED oc cc cece 6 Do 5s, 
Be WE, . eesSucedcencese 22 
Ind. Acceptance pf. (7). 31 Do 5%s, 1 
International Textbook. ee 6 Do 5s, 
29 reves wees, Clogs “ear é p 
nston Mono. (6)............ - 
Lawr.. Port, Cement GFE 10, 15 Union-Detrait, 
Liberty BE cccccceccccess 41 1937-57 
SS Seer 3 sit vero 
Locomo. Firebox (1).......... 7 12 Virginia 5s, 
Macfadden Pub. (50c)........ 3 6 
Do pf. @, “A RS . 27 
Merci Co. (8). ° 57 ‘ 
Natl. Casket “(4).. 50 atte’ 
S'S S. = - 96 rion 
WORT. RAORTIOS. 6050ccccennnecs aids. 
New Haven Clock pf. (6%).. # 40 4s. 
N. J_ Worsted pf.. . 2 , 4s, 
N. W. Yeast... . 4s. 
Ohio Leather .. 10% 13 44s, 
Do ist pf. (8) . 81 91 4i%s, Jan. 
Do 2d pf. (7) . @ 82 44s, 
Okonite pf. ( -- & 44s, 
Publica. Corp. (3.20).......... 30 35 ; 8, 
oe Se ee, eee 95 aye 4 a 
Remington a nar 60 ats’ 
Riverside S. M. (2)........... 10 11 ais. 
_——— re = 445, 
ee ee ee ee 4 > 
Rolls- oe of America...... .. : = 
PPYTTTTUTII TT Le 4s, 


10 Roxy Theatre ......... 
os 





13 Solid Carbonic, Ltd...... apes 





a TELEPHONE AND TELEGRAPH— 














First Fort Wayne 5s, 1933-53..... 


Pere Marg 
L 


Reading Co 
S Pac 





Vi xeinl an Ry 


West Md 


Maryland-Va. 5s, 1935-55 


Oregon-Wash. 5s, -53 33 
Pac. Coast of L. Angeles 5s, "33-53. £ 


Piggly Wiggly 
Reeves (D.) pf 
Rogers Peet . 
Schiff Co. cv. pf. (7) 
Serer CIOONR ENED sw asnnseeevexbaen ae 
ey kt eS eee eore 
tIncludes extras. 


St. Louis ye: 1936- 56 
1934-54 
San Antonio 5s, 1935-55. 
931-51 . 








8. Minnesota 5s, 1932- pace 
S. W. Arkansas 5s, 1937- 57. 


NEW YORK CITY BONDS 
—(Continued) 


May, 1959 
Nov., 1958 .. 
Nov., 1955 .. 
Nov., 1936 .. 
Nov., 1955 .. 
Nov., 1954 
May, 1954 
May, 1935 


Quoted on a yield basis: 


1932- 
1932-¢ . 
1940-66 

1950-5 
1940- 
1940-53 


EQUIPMENT BONDS 


The subjoined quotations, 
centage basis, are the average of the price fo 
maturities 

Name 


Maturity. 
Coast Line...°....'32-35 
) awa 
&0O 
& Me 
of Ga 








iden "32 
SE SRE "32-43 
Nor Ry icant orme "32-40 
*32 
Pies be0esevavnd *32-38 
D. hs easunoaescieeseae °32-35 
oe Pars: *32-42 
“SS Srey *32-38 
St. P. & 
K. &1 
PAC. cocccccvccces *32-35 
Stl. Car L... 2). 5°32-37 


| "32-45 4 





Am 

Pac 

F Ex 
R 

T. L 
E 


Rwy 


Texas & Pac.......... 
Union res. . 


mae. (is. Gd OE. Gepiisscsscowecssene 
James Butler ee 
Do pf 
Diam by, 
Edison Br. Stores conv. pf. ®. 
Fanny Farm. Candy pf. as 
Fishman (MM. T.) GRetB.cccccsccccsese oc 
Be De COO. navsnbaswanesenssassassase. 00 
Great Atlantic and Pacific Tea pf. (7). 
Kobacker pf 7 
Kress (S H.) pf. (60c) 
Lerner 
Lord & Taylor (%15).. 
Do ist pf. (6)...... 
Do 2d pf. (8)....... 
Metropolitan Chain pf 
Melville Shoe ist pf. 
Miller (1.) & Son pf 
Mock Judson & Voeh ace 
OD ee er reat hare 
Re GN ncccnescensdeceueesewa 
Do pf ‘ 
Newberry ‘pf. (7) 


Sh. pf. (6%) 


Stores pf. (6% 


Mdse. Ist pf. 





Do 5s, 1937-57 


GMMR, .occcoascc. 
NEW YORK CITY BONDS 








KEY AND INDEX TO OPEN 
MARKET 


3—Unger Bros. & Co., Inc., 120 Wall St., 
N. ¥. Phone ANdrews 3-3380. 


Front Cover. 


5—Edwin Wolff & Co., 50 Broad St., N. Y. 
Phone HAnover 2-2033. 


Cover. 


8—Steelman & Birkins, 60 Broad St., N. Y. 
Phone HAnover 2- ~— See ns 198. 


22—Dwelly, Pearce @& Co., 
N. Y¥. Phone py ha 3-2174. 


Front Cover. 


29—H. D. Knox & Co., 27 State St., Boston 
Phone Hubbard 8950. 


Cover. 


0. W.—Offer wanted. 
B. W.—Bid wanted. 
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° . 
eek Ended Transactions on Out-of-To 
W Nh arKetS _ Saturday, Jan. 16 
San Francisco Los Angeles—Continued Boston—Continued Toronto 
TOC "HANGE. CURB EXCHANGE TOC 
. NGE. STOCKS. ‘HANGE 
STOCKS. INFORMAL SESSION. Sales. High. Low. Last. a See. 
nae. See. | Gute. High. Low. Las 1,614 Boston Elevated . - = STOCKS. 
200 Alaska Juneau G M Co... 13% 19% 13% 3) Aluminum Corp of Amer 58 58 ; —~ 10 Boston & Me pt. ‘sted. i) Sales. High. Low. Last 
= ane al Trust Co...... 230 «=. 280 50 Commercial Solvents .... 9 9 9 = Do A, stpd. . 26 #17 8626 110 Abitibi Pr & pape 3 2% 3 
nglo and London 3 ris 25 a Gas ....... 63 63 63 Do C, stpd...... osow aD 32 35 Do 6% pf .... =e 9% 7% 9% 
National Bank, The..114 114 114 200 U S Steel ........... "42 42 42 & DoD, spa 8 BD 10 Beatty Bros ....... -- 10° 10° 10 
500 Assoc Insur Fund, Inc... 1% 1% 1% 25 Union Carbide 33-3333 y ay Ss cy © ge . > e 2 & 
130 Atlas Imp Diesel E Co, A 3 3 3 25 Westinghouse ..._....... 284 28% 284 45 Boston Personal Property 10% 9: 10 147 Bell ‘Pelephone Sa er 119 119 
10 Bank of Cal N A, The...159 159 159 fo Sk a 135 Biue Ribbon Corp . 8 th 3% 
624 Bond & Share Co. Ltd 1% 1% 1% BONDS. 210 Calumet & Hecia. ee % 35% 3% 30 Do 6%% pf ...... 4 24 
50 Ca ae adie ebedi <a FE 5 Chicago Junction pf. con Oe 90 90 7,101 Brazilian T L & P - 13% 11% 13 
30 Cal Or Pr Co, The, 1% pf. 100” 0” 100 bet Speen Jack Co 6%% p 40 38% 381g 38% 325 Sepeer mange gerne 3% > a to 90 Canada. vend poneen a $ = 
3,645 Cal Packing Corp........ 10 9% % : ~~ oo ome 30 99% 99% 99% 110 Crown Cork SS geal ini!) im i i 5 Do B reed ...- at fh Ah 
25 Cal Water Serv Co pf.. 65 65 65 25 East Boston Land. -- &% 1 1 35 Canada Cement ‘ 7 6 65% 
15,588 Caterpillar Tractor Co... 14% 12 14% Los Angel 710 Eestern Gas & Fuel..... 9 8 8% 58 Do pf .......... 65% 61 62% 
320 Clorox Chemical Co, A.. 14% 144% 14% geiles 142 Do pf be Bs aoa  €¢ «¢ & 3 Canadian Ganners isi vt. 80° 80 80 
ad = —— G&ECo STOCK EXCHANGE, 110 Re a adj... om 4 ¢ 6 Can Gonal"iiee of. a” sa” b8” 
ane | SRA Sere 9! 955 95% STOCKS. 675 Eastern Steamship . > a ™% 9 10 Can Indust Alcohol, 14 a3 ° 
ensetantes Chem In Indus- 4 1% Sales. High. Low. Last 90 Do pf 36 35° 35 90 Canadian Oil A. ae E Ma 4” 
, . " ; : " ‘i Midis a ££ | eee a ...... : "4 
ale Grown First Nat! Bank. 245 «245245 200 Bolsa Chica Oil Pe 34 5% = «5 37 Edison. fee filuminaiing. 130 186" iBT” me tt Cockshutt "foe nie Ne 3 
8 Crom Sete orp ~—m % 20 Broadway Dept Store pf. 55 ss” sa 335 Employers Group S %% % 40 Conduits Co ............ 3° 3 3” 
am Do a Metamaresneseness 1580 er 100 €alifornia Bank 5 37 57 331 First Nat Stores. ‘ . 49% 47 47% 255 Consolidated Bakeries T™% 7% Ti 
35 f. Series B........ “4% «11 14 200 California Packing Corp. 9 9% 91, 305 General — Sale lisence 18 18 50 Consolidated ind 5 4% 4% 
3.900 weed 5 wg % é 75 Central Investment - 12 3” 15 Gilchrist Co . ccseccee & 5 5 419 Cons Mining & Smelting. 72 69% 70 te 
Te Pnmnentn Pend tates Go 48 oe a Claude Neon Elec Prods. 9 9 Fy 527 Gillette Razor 144% 12% 13% 15 Consumers Gas .165 164 165 
10 Fireman’s Fd ind'nity Co 20% 20 pi 7,100 Chrysler Corp 15% 14% 15% 85 Greenfield Tap & Die.... 24 2 215 15 Cosmos Imperial’ Mills 3 3% 34 
1.785 Food Machinery Corp.... 10% 8 101 p- FarmersdMerch Nat Bk. “250 250 he 4 ey — 23% 23% 23% = pee Mines, Ltd — 998 1004 
. ilmore Oil C ee ‘ 3 Dominion St Y 
758 Golden State Co, Ltd.... 7 6% 6% ie Gelaee tints, Lid =. & 150 Isle Roya — saan . . fag 18 «617% 18 
awatian Commercial & 7s pe Pe GGnmrear TS ht... tis 614 665 Jenkins Television 1 14% 1 3,203 Ford Co of Can, ol i4 i2y, 73 
mae Damas’ Oe 207 Hal Roach Studios, inc|| 3% 3% 3% 59 Maine Central . ‘ 20 126 Goodyear Tire & Rub pf. 88 85" as” 
etc. a oe oe yg» ES . a oe a Merguunaior s* soe ss” (30 Gypsum Lime @ lab. “5 "35 
410 Honolulu O11 Corp. Lid!) 10% 10 0 1,500 Intl Reinsurance Corp... 22% 20% 22% 705 Fo pe ar Rat . . - 53 50 53 135 Hayes Wheels & Forgings 4 3% 4 
200 Hunt Brothers Packing 242 L A Gas & Elec pf.. 100 961 F aw ubber .. SS 15% 17% 485 Hinde & Dauche Paper 1 1 
Oy dee . . . 75D Maceniiian Petreleus @ % 767 Nash Motors ... .. 19% 17% 17% 880 Hollinger Cons G M .... 5.60 5.35 5.45 
250 Investors Association, The 14 1% 1% 20 Mortgage Guarantee Co..115° 115115 S tlee Meeseek Wanita’: : 1 1 101 Int Miiling 6% 1st, A 96 96 96 
170 Langendort United Bak- 1,100 Pac Amer Fire Insur Co. 24% 24 243 ew Englend Equities 17% 16 17% 5,376 International Nickel 11 % 10% 
pony ye, 8% 8 s 2'209 Pacific Finance Corp... 3 7" 30 New England ~- Serv.. 9 9 . International Utilities, A. 8 8° 6 8B 
300 Lestie-California ‘Sait Go 7” 6% 6% tee my Ng EB Fepeteneed aby 351 ONY, NHS HR toy bin 2s A, SES _ 
Sin ban on eat 100 Do 6% ist pf. ae Se 745 NY, NH & H RR 30% 245% 28 550 Lake Shore Mines ......29.00 28.50 28.75 
nian ee Electric Corp pf...... 100 99 ©6100 = —, Aes Corp... 40 40 40 1173 are tose “aes 50” 1 = — y 7 Groceterias, A... 10% 10% 10% 
4 agnavox Co, Ltd....... 1 oO 6% 95 3 “4 i a. -  @6n eee secccosees . 10% 
60 Magnin & Co. 1 pf...... 63% eit 63% 350 Pacific Mutual Life Ins.. 35 3 3 > Colony R R --100,, 100, 109 125 Massey-Harris .... ai ‘4 gt 
245 Marchant Caicuiat ¢ Mch ; 200 Pacific Nat Co % 1 119 Pacific Mills . . 10 8% 10% wo Mcantyre Porcupine M.._.19.00 18.50 18.8 
phircmcppeetetenee 1% 1% 11,100 Pac West ‘on Corp.. 6 5 = | ne ——, Pocahontas. . 8} 7 8% Moore Corporation ... 10 9 10 
470 ean Peg PEW ARSE rhs : i, 4u0 Pacific P S ist pf ‘uk 11; aa rovidence & Wwessastee. 110 110 110 ae Serer. 95 95 95 
420 Oliver U’ted Filters Inc, A 7 6% 6 100 Pickwick Corp ........ é % saee Deeg - -.- 2% 2% 2% 65 Ont Equitable Lite 10% pa 7% 7 
1,621 Pac G and E Co........ 25% 3%% 35% 509 Republic Pet Corp....... Im 1 Ue 1,585 Shawmut Asi =. a ef rg Pi os 65,65 
3661 Do 6% ist pf. ......--- 26% 25% 263 200 Richfield Oil Co......... of % 4 1/626 Stone & ‘Association * 6% 8% 10 Pressed Metals 7% % Ty 
2.368 Do 5%% ist pf......... 24%, 23% 3d 2,209 Rio Grande Oli Co 2% 2 628 Sullivan Machine 1% 10% 12% 1D HiVesuc wun Mis, A.. 10 lu” 10° 
oe * " Vighting Corp.... 4014 29 40 4 San Joan L&P 7% pr pf. ‘aot 107" 107 es Suit a _ ne “+ os i ‘ —— paeiee FR... 79 0 
_ A enesgipas 1 prior pf. 97 97 salto Ps 57 Simpson’s Ltd, pf : 
1, 008 Pacitic Pubiie, Service Co = sine 150 Seaboard Nat Bank... 37% 35 37% gis Tort iaternational - 28 24 24% 160 Stand Steel Cons ; Me °° ° 
An kL atepelie o 11% 2,300 Security-First Nat Bank. 59 57 59 30 Unites” hot se oee . 1% 30 3044 210 — Co of Canada . 2. 2U% 21 
375 Pacific Tel & T Co, The. 102 97% 100% 300 Sheil Union Oll Corp. .... 3% 3% 1,902 United Fruit a ae) = Pee 29, 28% 29 
15 Pp rlcth se etteppe 1n- 112 3,800 Southern Cal Edison..... 32° 30% 31%, 1/202 United Shoe Machine..)|) 40” 38” 30” 7.980 Walkers- Goodie Woris 3% 2% 3 
ee a “ -Resity "Co 15% 23% 25% Pe Pe gre yj “an o. 21% 3 82 Do p ae a = 145 West Can Flour Mills & 8 8 
beats : 277 Ms 3 
oe pegs % 11% 11% 1,400 Do 6% pf 24% 24% dre 10 United sees ee, a ae aT BBN — 
Moy 7 ee 64 «le 2,000 Do 5% pf Ye 22% 1,695 Utah Metels @ Tt 354 oe 38 5 nee .... reseeeee 291 191 191 
200 Richfield Otl Co of Cal.. % 5% 1 South Counties Gas 6% pf 90 90° © 99 "100 Util ities pf. — 2 5 Imperial ..... coeee 193 193193 
69 San Joaquin Let and Pwr 1.190 Southern Pecific Co..... 36% 34 362 500 Util Hed ee” = 2 & 5 Montreal - 225 225 225 
Corp DE PE Tos. -- 10 13,200 Standard Ol! Co of Cai. 36a 24% 26% 390 Waldort —-.- ‘Rail. - ii 1% Be 5 Nova Scotia sted : 214 274 «(Th 
ae ayior ling Sorp _ - & = ee oo eet - 
3 Schiesnger . ‘Sons, 10 Title Insurance & Trust. . 50 50 210 Weathua tat = sea MH si 5% 
i) oo eed 9,000 Transamerica Corp....... 3% 3 3% ” em sense 18% 17% 18 T* 
5,743 Shell Union Oil Corp..... 5,200 Union Oil Associates. : bs 11% 12% oronto 
100 Do 5%% pf.... ....... : £00 Union Oil Co of Cr 13 13%, BONDS. CURB EXCHANGE 
32 Sherman, Clay & coo or ve 45 45 45 100 Van de K’p’s HD Sahere Yh 7% 7% 04.008 p= ng | 6s F , 56% 56% 56% mrs by ° 
ony- num 8) . ica ° 
4,0%4 Southern Pacific co. ae 37% 29% » BONDS. 12,000 Rastern Pa nenag og Ss... .. 20% $ } Sales. High. Low. Last 
100 South Pac Golden Gate - % 22,000 New England Tel 5s... ..100% 30% 190 - = oe | Corp ....... \¥ % % 
Co, Class A....... 10 10 10 $5,000 L A Gas & Elec 6s, "42 gigi 191% a 3,000 Pond Crk-Pocahontas 7s. 85 85 PE... a. see eee 4 3 q 
695 Spring Valley Co, Ltd. + 2,000 Nev-Cal Elec Corp 5s, '56 595 Canada Bud Breweries 9" 81, ; 
10,017 mers Oil Co of Cal. - 26% 24 26% 10,088 South Cal Eétson Se, °S1. oe 4 ae 38 a 4u7 Canada Masting Co .. 12% 11% 12 
200 Tide ater Asso Oil Co. 3% 3 3 208 Do. 5s = i aa 97% 97% 97% 205 Canada Vinegars .. 15 14 15 
Ss cries cokeavnes 26=— o26tié«iG a s WS, "G1.... 80% 80% 80 Steetens 5U°Canadian Wineries ...... 2% 2 2 
55.326 Tran-america Corp....... 3% 3 3% . Union oil Co 5s, "45 . 75 ci) 5 Consolidated Press, A.... 10 15 15 
20 ——, algae “. Litho- = STOCKS. 475 Distillers Corp Seagrams 64 5% 6% 
graph Co Class A.... 14% 1% 14% Sales. High. Low. Last. 50 Dom Pow & Stup 5 5 5 
2,610 TInion rat Associates... .. 12% 11% 1 Los Angeles 170 Aetna Rubber ........... 2 1% % 15 Dom Motors ....... 4 4 4 
2,520 Union O'l Co of Cal...... 14 12% 14 76 Central United Natl Bk.. 25 25 25 10 Enguso Elec of Can, B.. 2% 2% 2% 
308 Union Susar Co... matte 1% 13 1% CURB EXCHANGE. - Cty _ Nii rere 27 486 .27y 3 a Tire & Rubber. 75° 75 75 - 
ZO an is een 1 ey Dew ....... 3 3 3 
Union Trust Co....... 185 182% 185 STOCKS. 135 Cleve & S Brew......... ‘ 20 Do pt . .++ 40 
100 est Amer Finance Co pf 2 Fd 2 Sales. High. Low. Last. 1 De B Siew ena : i : 60 Imperial Tobacco Ord . 1% ™% 
435 West Pipe & St! Co of cal 17 17 17 800 Bandini Pet -. 21.50 1.36 1.50 150 Clifts y SE OE Mincacces ™ 9 15 Rooinson Cons Cone Co. 12 12 12 
75 Caterpillar Tractor . 14 13% 14 473 Cleve Ill pf............. 103. 102 103 240 Service Stations, A 7 6% 7 
BONDS. 217 Chapman Ice Cream..... 8% 8% 8% 10 Cleveland Railway °1.-/. 41 41 41 55 Stand Pay & Materials.. 3 3 3 
on “eT 836 Cities Service ... oak 6 645 ee 43 41 41 . 100 To.onto Elevators ... 12 11 12 
$1,000 Associated Ol CoG, 35 36 3636 120 Consolidated Steel |...) .50 50.50 Pe ee ee 1 1 1 40 United Fuel Invest pf ...15 15 15 
Cal, Gas and Elec __ ee ‘ , 200 oP, pe » Sir Bei 3.50 3.00 3.50 155 Cleveland Worsted ...... 4% 4 4 OILS 
eeececees 00% 0054 a 1 * * . 
2,000 Cal Ore Pwr Co 6%, 1942 97% 97% 97% 25 Cord Corp =... & 2 & my eee et 200 Ajax Oil & Gas, Ltd 
21'000 Gal Packi Gc 9 250 Dow Chemical ...... : 33 31 3 A as, Ltd. 1.10 1.10 1.10 
acking Corp 5%, "4072 71% 72 500 Electric Bond & Share... 12% 11% Bs 50 0 1,912 British American Oil 10% 10 10 
16,000 Emporium ews Corp P mm bo a | Oil ooo ae .22 80 ase Imperia] Oil, Ltd ... lu%™ 10 10% 
pec ccccesces ‘ox Film, A. . y% | ,471 international Y 
2,000 L A G & E! Corp 5%,'39 99% ood 99% 109 General Aviation ....... af 3 “ty 100 Goodrich 700 McColi Frontenac Oil” 10g ‘on 104 
19,000 Do 6%, 2... 101 101% 101% 230 General Motors oe 23% 23% 65 200 ivortn Star Oil .......... 2.0 2.50 2.50 
eee astmee is es PER EELECS s bo 99% 1,100 Gladding-McBean eae 7 6 64, 20 Halle Bros | 150 Supertest Petroleum Ord. 18 17 17 
nies BETS AR, Be at er : 200 Grigsby-Grunow 1% 1% 1% 45 Harbauer maa 6 6 707 Union Natural Gas Co 4% 4% 4% 
wry H el Co 3 % 101% 101% 1,100 Holly Development rr 365 Interiake Steamship 25%, 26 
; J Lt & Pw Corp 5%,'57 92, 9292 2,000 Jade Oil .............-. 01% ‘Oh oi 30 Kaynee ; 14 (late UNLISTED QUOTATIONS 
1,000 Union Oil Co, Cal, 6%."42.°9T *87 “87 100 Kinner A & M Corp... .1.20 1.20 60 Kelley Island: <2.) ee = = 40 Coast Copper ...... 3 23, 
er ie 6,100 Lincoln Petroleum ...... 16 .15 1% 65 Lamson Sessions ........ 4% «84% «4% 2,960 Noranda ............ 17.20 15.50 16.75 
— 100 Mascot Oil - 55 55S 115 National Acme ..... c.ce She Oe OB uv Sucititt Gordon ......... 6.% .63 63 
San Franci ee a a Cn eee a ee A 
> J . i € © 9 " 
an Prancisco 1,000 Oceanic Oil ......... 0” 90” 90° 403 Ohio Brass, B...... 8? 22 ie 400 Amulet cern “22 ae ae 
CURB EXCHANGE. 305 Radio Corp . 33% 8% “3% 50 Packard Electric |_|... 6% 6 an luv Ccal’al Manitoba .... U8 08 08 
STOCKS 2aap Riverside Pud Cement vf a 0 8 220 Patterson-Sargent ....... 17% 1 17 100 Howey Gold ..... 35 135135 
“ -, . . y; —_—— 
Sales. High. Low. Last. 200 United Aircraft 1s 1444 tis - > Rov & Myers. Ser 1... * = 
1,083 Amer Tel & Tel sae 80 Oe 220 Universal Consolidated. .1. 50) 1.25" 1.50 | pesoplegehabennt P ae ot ey t 
400 Amer Toll Bridge ‘Dei... 14 “ : a wees Bros . 4 515 Seiberiing “Rubber |... rts oronto 
380 Anglo National iorP pee 16 15 . 15 ellington Oil 4.60 1.60 1.60 ais of o pt imeem estes: 20 STANDARD STOCK EXCHANGE. 
Tp Del....... > erwin- ams 344 
1348 Sabet eat, States Life ins. 36, 36 36 MINING DIVISION. BE DO BE a oeeeeneeeee eee. vo | sales. —— mm, tee, tant 
ies Service ........... 6 6,000 Big Jim , 05 04 05 PUSCOR PE . nc cccccsccces 65 ps , . . 
1,168 Claude veg Lights... .. 5 1,50 18 9.570 Consolitated | Goid to” o me fy te <> = "Gels Ajax ON... ie* 109 142 
eid Coen a See 5 8% | 9000 Red Mion 2.0020 ee 5 Weinberger Drug |... ous 100 Alberta Pacific... 10 10 10 
iio Domingues Olt Fields.” 26 22% 26 11,000 Tom Reed .........--. 48 145146 105 Youngs 8 & T pf 40 4.000 Alexandria ..,...... 07% .06 .06 
29 Domingaes Ol Fielis.... 7 8 48 3,000 United American 02 [01% _.01% ——__—__—_——. p= iene MO ++ 21% 20% 21 
167 General  Kielser pf....-. 25 “ = 3% 200 United Vanadium 135 135 1.35 . 30,200 Barry- Hollinger side 08 0814 
2417 Goldman Sachs Trad Corp 3.78 275 3.00 i galley =— S & 
gg’ ~~ ose 2D te INFORMAL SALES. St. Louis 40,308 Bidgood iin sces eas 08%  .06% .07 
1,300 Italo Petroteum “Corp... 10.08.08 100 Alleghany Corp ...... .. % % WW BANKS AND TRUSTS. sh aih Mudteis Gan 3.40 3.40 = 3.40 
1, bo Guns f gr tesasapaassees. 30 -27 -28 100 Bethiehem Steel ........ 20 20 20 Sales. High. Low. Last “a08 ma alo Can 24% 2214 -23%4 
13 Se ental Petroleum. : a 2 1,000 Chrysler | 14% 14% 14 — eee GE «+00. 06 06 06 
1 Drug Co pf......... Tt et eT 300 General Biectric a a rst Natl Bank ........ 44 43 44 10,600 Canusa ......... .. 06 05 05 
00 Pac Amer Frteies stad 4.00 4.00 400 30 General Foods 34% 34% 34% 33 Mere-Commerce .........108 104 108 2,500 Castle-Trethewey ... .15 15 15 
nate pee qeemene Cement.... 6 6 6 300 United Corp ............ 10% 9% 9% 625 B STOCKS. 2,500 Chibougamau 07% .07 07 
I ac —— = . B os if 164 United States Steel 42 42 42 5 ogy hy OS oeeeee sot = Fri 1,200 Columario ........ 08 08 .08 
Se atte Ce ii a a ,} a” ee “1B AB Ak | 2810 Falconpridge 9222.01 S00 Lon 
6% Santa Cruz Port Cem.... 75 7% 75 Boston 133 Globe-Dem pf ...........101 100 101 8,510 Granada Gold 125° 1.07 = 1.17 
550 Schumacher Wallboard... 2.00 2.00 2.00 iF” 9d eeeeneeey: . 50¢ 50c 50c 3,450 Hollinger Cons . 5.55 5.35 5.40 
i Seabe rd Olt of * 'oneqe 8% 7% 8% STOCKS. i ee pen ded 8 8 8 6.600 Homestead ....... . 48 40 40 
, | Sepals 32 30 632 Sales. High. Low. Last. 50 Int oI 40% 40% 40% 15,800 Howey Gold , 36 34 35 
89 pe b+: dad os oteccesseees 22% 22% 22% 65 Allied Kid pf. 55 55 55 = ant Zi a anleeican sake 102° 102 102 200 Keeley ............ 23° .23 "23 
4 pf eeececcesccens be 24 25 100 Alles & Fisher...... "am | 4% 4% = See filer Eq .........- 8 8 8% 8,150 Kirkland Lake ...., 54 52 52 
Pt yD RP 2 2% 21% 50 Am-Brit-Cont pf 7 7 7 @ Natlcs Norris ......--- 340 31% 33% 1,825 Lake Shore ....... 28.95 28.55 28.55 
150 Standard one N 92 9 92% 857 Am Continental eee 2 3% 435 Rie 1 Candy ...........-+ 8 7 8 9,800 Macassa cxiinee 38 36 38 
30 Superio Port Cc fe a 5: - 29% 29 29% 274 Am Founders .. ae 1 1 60 CO BUX -. sere eee e eres 34 3% 3% 6,500 Malartic ..... 05 034 05 
ne cs ae -- oe ae _ 420 Am Pneumatic pf..... 3 1% 2 Fy. Seale DE neeeceereecees 2 2 2% 730 Mcintyre 18.75 18.75 18.7! 
y Co’ p 20 = 20 5,659 Am Tel & Tel............125 115% iit BON PE oo. eeereees 114 112% 113% 100 McKinley Sec ee -_ =o 
1,035 United Aircraft Corp.. My 1% 14% 90 Amoskesg ; : r 275 Wag Elec ............ 9 sy 9 cXinley Sec 30 30 30 
United States Petroleum.. .25 .25 | .25 1,600 Andes Petroleum...) 08.08.05 a. oe [oe **°°: ‘> in 15 
100 Universal Consol Oil... 125 125 12% na di d d 56,650 Moffat Hall ..... 071 06% Y 
5 70 Bigelow-Sanford ......-. 18% 16 18% BONDS. eh 0K «0B 
A. . yh, FO a 10 Do p sconce cect aa 70 16,000 E St L & Sub 5s 96% 96% 967 a) oo == 
‘coast Life Ins...... x x ‘ 101 Boston & Albany.. 124 . eocccens 8 * ipissing 1.03 1.03 1.03 
‘ y 3,000 United Rys 4s ... ee 40° 40 14.719 Noranda 17.50 15.60 16.55 




































: 




















Friday, January 22, 1932 


THE ANNALIST 








Transactions on Out-of-Town Markets——Continued 





Toronto—Continued 
STANDARD STOCK EXCHANGE. 
STOCKS. 

Sales. High. Low. Last 
700 North Can ......... 24 -24 -24 
Bee GUO GH nc ccsccsccs -20 18 -19 
3,634 Petrol Oi) .......... -28 -25 -25 
Pere -60 -60 -60 
500 Quemont ........... -06 .06 06 
566 San Antonio ....... -36 -36 36 
SS ear .10 10 10 
eee 64 -63 .63 
ere .52 -50 -50 
4,700 St Anthony ........ -12 .10 12 
1,000 Sudbury Basin ..... 45 .45 45 
9,750 Sylvanite ........... 62%  .604% «61 
i, eee .07 -07 07 
17,361 Teck-Hughes ....... 5.20 4.62 4.73 
1,200 Towagmac ......... -25 -25 -25 
100 Treadwell Com ...... 1.30 1.30 1.30 
500 United Kirkland.... .08 -08 -08 
2,900 Vipond Cons ....... -42 38 -40 
500 Waite Acker Mont.. .75 .74 75 
6,795 Wright-Har ........ 2.95 2.88 2.92 
UNLISTED QUOTATIONS. 

1,008 ADORE ...ccccsesess .05 -05 -05 
1,300 Asso Oil & Gas..... 08 07% 08 
1,800 B Missouri ......... 14 14 14 
325 Brit Am Oil........ 10.35 9 90 10.25 
200 Calgary & Edm..... 31 31 31 
2,225 Cent Manitoba ..... -08 07 OT 
2,850 Chem Research .... 1.91 1.80 1.85 
235 Coast Copper ...... 2.75 2.75 2.75 

5 Cons Smelters ..... 70.00 70.00 70.00 

1,100 East Crest ......... -11% -11% -11% 

17,025 Eldorado ........... 1.12 127 1.17 
100 Grandview ......... = .08 .08 

es -, ff eres 40 40 

1,640 Hudson Bay M & S. 2. i 2.60 2.60 

2,497 Imperial Oil ....... 10.40 10.00 10.15 

3,703 Int Nickel ......... 10.60 9.75 10 50 
955 International Pet ..11.50 10.85 11.00 

1,600 Kirk Hudson Bay... .70 -60 -60 

Be BD var sccssccnes .05 -05 -05 

84,500 McLeod River ..... -06 04% 04% 

13,900 Nordon ............ -12 ll -12 

CO a eee -064% 06% 06% 
700 Pend Oreille ....... 1.03 -85 1.03 

18,800 Ventures ........... -51 49 -49 

6,000 Vickers .......005.. 16 15 -16 

STANDARD CURB EXCHANGE. 
STOCKS. 

Sales. High. Low. Last. 
100 Aldermac .......... 15 15 15 
CP TONE FE cc ciccscncsss 07% 07% -07%4 

7,000 Central Pat ........ -07% 06% 07 

18,900 Dom Exp! ......... 08% 07 07 

3,100 Gem Lake ......... 07 06 06% 

3,500 Grozelle Mining .... .20 19 -19 

38,700 Kirk Townsite ..... 12% .09 09 

Baltimore 
STOCKS. 

Sales. High. Low. Last. 
100 Appalachian Corp ...... .25 -25 -25 
661 Arundel Corp ........... 26 26 26 
290 Baltimore Trust Co...... 3 3 3 

10 Black & Decker Mfg Co. 4 4 4 


40 Ches & Pot T Co of B i? 115% 115% 115 
5 Commercial Credit Co. 91% 914 91 


WEEE A cciendicscuseauces 18 «17% «171 
ee OE eS 63 «56 

389 Con G E L& Po... 65 62% 64% 
ie “yr eee 100 499 ~«=699 

S Be Gk OE Gisc...s.s0 1 106 107 

8. De OB OE, Disccccccss. 108% 108% 


108% 
300 Emerson’s Bromo Selt A. mit 24 24 


77 Fidelity & Dep Co of Md 85% 75 85 
38 Fidelity Guar Fire ge 15 13 15 
5 Guilford Realty Co pf.... 92 92 92 


537 Maryland Cacualty Co... 8% 6 84 

31 Manufacturers Fin Co pf %* T™% T% 

me. Free 6 6 

55 Merch & Miners Trans Co 20 20 
1,435 New Amsterdam Cas Co. 214% 19% 21 

65 Northern Central R R... 68 68 68 

174 Pa Water & Power Co.. 53% 50 50 
1,691 U S Fidelity & Guar Co. 8% 6 

325 United Rys & Elec Co... 1 1 

BONDS. 

$3,100 Baltimore City 4s, 1951.. 93 93 93 

SD BO GB, MBB. cecccvccces 93 9 93 
3,000 Do 4s, 1958............ 93 93 93 

oe ee ere 93% 93 9314 
1,000 Do 4s, 1946 coupon..... 93 93 93 
1,000 Do 4s, 1948 coupon..... 93 93 93 
2,000 Isaac Benesch & Sons, 

Inc, 6s, 1939.......... 85 85 85 

1,000 


Sandura Co, Inc, 6s, 1940 55 55 55 


New Orleans 
LISTED STOCKS. 


Sales. High. i a» 


50 Insurtnce Securities Co. 2 
LISTED BONDS. 
$1,000 Canal & Claiborne ».. 





105 49105 
‘ N O City & Lake 5bs.. 93 93 
’ N O Pub Service 4\%s.. 73 73 


CURB STOCKS. 


1N O Country Club ..... 15 75 75 
4 Pan American Life Ins .. 22 22 22 
100 Standard Fruit & 8S .. 1 







| OY rarrrrra 15 
172 Wesson Oil & Sn Dr 14 15% 
80 Do pf 49 50 
Cincinnati 
STOCKS. : 

Sales. High. Low. Last. 
455 Amer Laundry .......... 17 164% 16 
372 Amer Rolling ‘Mili nooeeee 10 9 9 

Cf  Rerer som — 3 
50 City Ice & Fuel ....... 27% 27 27 
375 Eagle Picher ............ 5 4% 

GE DOTMMER 2 oc cccccccccceces 12 11 12 
G25 Kroger .......---+sseeee: 15 14 144% 

2,626 Procter & Gamble ...... 42% 41 42 

Be BD OR OF nw ccccccccsece 102 99 «=: 102 
17 Pure Oil 6% pf .......... 50 48 48 
200 Richardson ............-. 7 6 
404 U § Playing Card ...... v7} 21 24 
59 U S Print & Lith........ 4% 4 4% 

PUBLIC UTILITIES 
109 Cinti Gas & Elec ....... 90% 82 89 
2 Cinti Sub Bell Tel....... 66 66 66 


722 Cinti Street Ry ....,....+ 17 16 17 


600 Phila Rapid Transit 
pf 


00 Phila Traction...... 


1,000 . 
1,000 

1,000 Southern Natl deb 6s w w 33 35 35 
9,500 New Orleans City 4s.... 97 95% 95% 


oo ? 





Philadelphia 


STOCKS. 


American Stores....... 
Atlas Utilities............ 
Bankers Secur —? pf.. 


Bell Tel of Pa p 
Budd Wheel Co” 
Central Airport... 


Camden Fire Ins........ 
Cities oe, ee 


i. — seer 

_ - =] epee 
Electric Bond & Share. 
0 Elec Stor Bat 
Fire Association.......... 
Guar Tr Rets for Ford Co 7 
Horn & Hardart, Phila. 5 
Horn & Hardart, mf. 
Ins Co of No America. 
Lehigh ee cher ea 1 


Mitten BSC 


Niagara Hudson Pow. 
Pennsylvania Railroad 


Pennsylvania Salt........ 36 
a Oe eee 9 


Phila Elec Pwr 8% pf.. 


Do 
Phila Rdg. Coai Ir. 


Penroad Corp vtec 


Reliance Insurance....... 
BE SII s o.0...c0sccneces 


Shreveport Pipe Line. 


Standard Brands......... 13 
00 Tonopah Mining.......... 
500 Tonopah Beimont........ 
Tacony Pal Bridge....... 
UG I new com.......... 
Do new | See 


BONDS. 


Elec & Peoples 4s........ 
Do 4s ctfs dep......... 2 

Phila Elec 1st 5s........ 

Phila Elec Pwr 5¥s...... 


Detroit 


STOCKS. 


Alloy Steel Spring & Axle, B... 


wer Roller Bearing 
Briggs Mfg 


Burroughs Adding ‘Machine. 
s Chrysler ics 
Continental Motors .... 


Copeland Products ... 
Diesel-Wemmer-Gilbert _ 


Detroit & Cleveland Navigation. 


Detroit Edison 


Detroit Gray Iron Foundry. 


Detroit Mctorbus ... 


0 Eaton Spring & Axle. 
oe Ex-Cell-O Aircraft & Tool. 


Federal Motor Truck. 


Ford Motor of Canada, A.... 
50 Gemmer Mfg, A. 
General kary & Machine units. 


General Motors 
General Parts 


Graham-Paige Motors pate 


Hall Lamp 


Houdaille- Seersticy, F Regt 


Hudson ‘Motor Car............. 
Bo. 


McAleer Mfg . 
Michigan Suser 
Motor Preducts 


Motor Wheel ... Swat secon 


Murray Corp ... 
National Steel .. 
Outboard Motors, A. 
Packard Motor .... 
Parker Rustproof 
Reo Motor 


Second Nat Investors. .. mess 


Silent Automatic 


Timken-Detroit Axle ........ Se 


Universal Cooler, B 
Universal Products . 


Walker & Co units............. 
065 Warner os 


Detroit Banker: 


Guardian Detroit Union Group. 


Pittsburgh 


STOCKS. 


10Aluminum Goods 
140 Armstrong Cork 
195 Blaw-Knox os 

4,940 ey Metais 
270 DLC 


at, Oil ce Beas 
Hach Lind : 


Do pf. Aine nes mini 
Harbison-Walker ........ 


Independent Brew 
Do pf 


P 
Koppers Gas pf ........ 60 


Lone Star Gas 


50 McKinney ...... 


Mesta Machine ... 


50 National Fire ...... 


Pittsburgh Brew 
Pittsburgh Inv Secur. 
Pittsburgh Plate Glass. 


250 Pittsburgh Screw & Bolt. 


lymouth Oil . 
Shamrock Oil & Gas. 
Standard Steel Sbring.. 

ay. 


649 United Engrg & 
40 Waverly Oil 


Western Pub Serv 


4% 
Westinghouse Air Air Brake. 16 


Montreal 


STOCK EXCHANGE. 


STOCKS. 


Abitibi P & P Co, Ltd. 
55 Atlantic Sug Ref cum pf 92 
Brazilian L, T & Pow Co 
110 British Columbia Packers 14 


Brit Col Power Corp, 


ae ye Cement Co, Ltd. 

0 644% cum pf........ 
100 Canadian Power & Pape 
Can Car & Foundry co. 











© 
m Wrote 


as 





Montreal—Continued 


STOCK EXCHANG=. 


STOCKS. 


= Do cum part 7% pf. 


0 Canadian Gen Electric pf 
340 Canadian Ind Alcohol Co 


SP | MP Es sarcednesais 


7,038 Canadian Pacific Railway 


257 Canadian Steel & Coal, 


125 Cockshutt Plow Co, Ltd 
1,266 Con Mining & Smelt of C 
905 Dryden Paper Co, Ltd. 


110 Fraser Co, Ltd 
65 General Steel Wares, 


90 Winnipeg Electric Co. 


DOMINION GOVERNMENT BONDS 


$10,750 Victory Loan 5s, ) 
9,000 Victory Loan 514s, 1937.104.50 104.40 104.5 
6.25 5 96.25 


Ltd 
41 Gdyr T&R of C cum r pf 
105 How Smith 6% cum r pf 

4,250 Internat] Nickel of Can 
6.0 Massey Harris Co, Ltd 

4,535 McColl-Frontenac Oil Co 
284 Montreal L, H & P Cons : 
46 Montreal Telegraph Co... 
576 National Steel Car Corp 
45 St Lawrence Corp, Ltd. 
30 St L Pap M 6% cum r pf 
74 Shawinigan Water & Pow 
40 Sherwin Wms Co of Can 
465 Steel Co of Canada, Ltd 
90 Viau Biscuit Corp, Ltd. 
33 Wabasso Cotton Co, Ltd. 


1934. 


High 
16 
54%, 


99.60 99.60 99.6 


9,500 Refunding 5s, 1943...... H 


3,200 Conversion 1ee, 1 1948- 56. 


3,200 Service 5s, 1936 
9,500 Service 5s, 1941 piakens 


BONDS. 
+. 700 Montreal Tram 5s, A,’ 
1,000 Do 5s, B, 1955.... 





37 :00 
96.00 


Montreal 


CURB MARKET 


STOCKS. 


Sales. 
900 Associated Oil & Gas.. 


356 British-American Oil 


55 Canadian Wineries, Ltd. 


25 Cosgrave Brewery 


365 Distiller Corp Seagrams. 


445 Teck-Hughes Gold Mines 


250 Wright Hargreaves A 


Chicago 


475 Dominion Stores, Ltd. 18 
2,684 Imperial Oil ........... 10% 
3,135 Imperial Tobacco of Can 8 

612 International Petroleum.. 11% 

80 Mitchell, Robert & Co... 8 

50 Service Stations, Ltd, A.. 6% 

100 Standard Pav’g Materials 3 

360 Walker, Gooderham 3% 

PUBLIC UTILITY STOCKS 

7” Inter seaitien, A 7% 

ee esses 2% 
BONDS. 
$2,000 Can Pac Ry 4%s, 1944.. 78 
5,000 Manitoba Pow 5s, 1951 681% 
MINING STOCKS. 
225 Dome Mines, Ltd..... sae 00. 


* ,500 Moss Gold Mines, Ltd... 
17.4 


STOCK EXCHANGE. 


STOCKS. 


Sales. 


350 Abbott Lab .. 

100 Acme Steel 

200 Ainsworth Mfg . 
1,150 Allied M Ind..... 

50 Amer Equities 

330 Amer Pub Serv pf 

700 Amer R T Stores. . 
3,000 Appalachian Gas 

250 Art Metal a 

150 Asso T & T Co.. 

10 Do 6% pf..... 
2,350 Asso Tel Util... .. 

100 Baxter Laundries 


20,200 Bendix Aviation 


2, 150 Binks Mfg Co. - 
Blum’s, Inc, pf. ‘ 


24,600 Borg- "Warner - 
50 


100 Borin Pyivitone me 


0. 
450 Burnham Trading pf. a? 


1,600 Butler Bros 

100 Canal Cons pf.. 

350 Castle A M...... 
1,150 Ceco Mfg Corp.... 

50 Central Storag 

90 Central Ill Pub Serv pf. 


800 Central Ill Secur, Inc. . 


Ferree 
10 Central Ill Pwr pf... 
2,100 *Central Pub Serv, A 
2,950 Central & S W... 
150 Do prior pf... 


55 

100 Cent Water Pwr Secur, A 15% 
soo oo 

if 


* 68 
: 6 


450 Ch, C & Cry pf ctfs. 

50 Chicago Elec Mfg... 

859 Chicago Invest Co.. 

10 Chicago Ry, Ser 1 

10 Chicago Towel pf. 
10,200 Cities Service ... 

90 


Coleman Lamp & Shade 


3,475 Commonwealth Edison 
Do rights .. 
‘150 Con Mat Corp pf. 
8,750 Cont Chi Corp. 
1,900 Do OE tacases 
0 Consvi prior pf.. 
ar 750 Cord Corp 
4,500 Corporate Secur 
4,700 Do pf ; 
625 Crane” eee 
UME vans wa batee-s 
250 curtis Light, Inc 
19 De Mets, Inc.. 
20 Dexter Co ... 
1,950 Elec Household — 
25 Fair Stores pf...... 
50 Fitzsimmons & Con 
200 Foote Bros .. 


40 Gardner Denv ......... 


are 
.750 Great Lakes Air. 


1 
. 15 
. 48 
3% 
sf 


High. 
31% 
15% 

5% 
48 
2h 

. 50 


“4 
155, 
5% 


4 


12% 
° 80 


7% 
13 
2% 
1 
oY 


1% 
q 
5 


65. 
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Chicago—Continued 


STOCK EXCHANGE. 


STOCKS. 


Sales 


300 Hart-Carter pf.......... 
600 Houd Hersh, A.......... 
450 Do B (seghheean 
250 Illinois Brk Co........... 
AR FT eae 
37,450 Insull Ut I I...... —_ 
3,959 Do 2d pf.......:. iat 
wn . 5s eee, 
350 Jefferson Elec 
200 Katz Drugs ..... 
- 0 Kellogg Switch ......... 
0 240 Ken Ut Jr pf..... +s 
50 Keystone S & W......... 
10 3 Ae ee 
150 Libby McNeill .......... 
400 Lincoln Printing 
100 Lindsay Light 
400 Lindsay N cv pf 
250 LYBGR COED ccccccccccce 
100 Manhat Dearb 
750 M Field & Co............ 
100 Material Serv. 
700 McGraw Elec .......... 
50 Meadows Mfg ........... 
200 Merch & Mf, A......... 
100 Metro Indust . 
350 Mickelb F Pr 
85,400 M_ West 
3,150 Do 6% 











100 Do war, 

600 a, 2 areas 
300 Midland United ....__.! 
100 Do war . 


150 OM Soa desswdecans 
20 Mid! Ut pr ‘pf. 
50 Do 6% pr pf 
20 of Fy See 
30 Miss V Ut pf. 

1,350 Mo Kas P L 
50 Modine Mfg ... 
S60 DEORE Wi, Bis c cece 

10 Mosser Lea Pree 

fus 





100 Nat RI cv pf........ 
100 Nat Sec Inv Co 
oe ee 
650 Nat Standard . 
150 Nat Un Rad C. 
200 Nor Am Car 
Gn Te & & AM CG, As ccccccs 
2 epee ° 
50 No A L & P 
600 N W Ban Cor. 
10 N W Ut pf... 
50 Ontario Mfg ............ 
10 Oshkosh Ovis pf 
150 Parker Pen Co......... 
300 Peabody Coal, B...... 

19,750 Peo G Lt rts 
150 Perfect Circle ......... 

1,800 Pines Winterfrt 
10 Polyvmet Mf Co 
300 Process Co 

7,550 *Public Service rts....... 

— ee 





30 *Do 6% 

7¢ *Do 7% vf . 

500 ~_ 3 &  sopeeien 
2,550 Q R S De Vry. 


440 Quaker Oats .......... 
140 Do pf 
550 R R Shares Sec 
i50 Ruth Pack ....... 
150 Raytheon Mfg 

190 Reliance Mfg 

20 Do pf 

100 Ross Gear .. 

100 Ryerson Jos T 
410 Seavoard P S ¢ pf....... 
95 Seaboard Util ...... was 
<< 2 2 2 Sree 
30 Do pf 
100 So Col a SR 
350 So Union RO erat 








10 Ss 

4085 V 

250 S E 

100 stand Dredge cv p. 

10 *Stand Tel i FTE eee ee 


4,150 Swift & Co 
6,700 *Swift Inter os 
100 Tel Bond & Share....... 
ee aero 
106 Thompson J R 
1,000 Trans Foreign 
100 United Am Util......... 
2 & See 
700 United Carb Car........ 
100 United Print Pub........ 


1 
4,700 U S Gypsum............ 23 


10,550 U S Radio & Teley. 
850 Utah Radio Pd 
600 Util Ind 
| ee eae 
50 Util Pwr & Lt A........ 
S00 Vortex Cup .occcciscccs 
50 Do A 
900 Wahl 
5,500 Walgreen 
60 Waukesha Motor ........ 
70 Wayne Pump pf......... 
250 West P Lt @ Tel........ 
1,000 Wis Bank Shares és 
800 Zenith Radio 
*Ex dividend. 
BONDS. 
$1,000 Chi C & C Rys 5s, 1927. 
9,000 Chi C Rys 5s ctfs 
11,000 Chi Rys 1st 5s, 1927.... 
13,000 Do ist 5s etfs, mete 
4,090 Do A 5s, 1927. 
1,000 Comwi Edis ist 58, “1954. 
3,000 Comw! S A 5igs, 1948 


566,000 Insull Util Inv 6s, “1940.- 


Chicago 


CURB EXCHANGE, 


STOCKS. 


Sales 


100 Amer Invest Trust 

20 Ark Gas, A. 

675 Chicago Gulf Corp. 

600 Canadian Marconi .. 
100 Chicago R Tr ctfs ot dep. 
35 Corporate Trust snares 
25 Com Inst Un 

800 De Forest ....... 


750 Diversified Trust Shrs, sal 
104% 


12 Elgin Nat Watch........ 
700 Ford, Ltd 


150 Grand Rapids Varnish. 
ons oe 


315 Hammond Clock 
100 H Ranch Royalties. . a 
100 Incorp Invest v t etfs. wae 
509 Internat Rustless Iron... . 
200 Ind P L ° 
100 Internat Util, »... 
Johnson Motors 
560 Keystone Cons Min 
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Chicago—Continued 


CURB EXCHANGE. 





STOCKS. 
Sales. High. Low. Last. 
4,400 Keystone Copper Min « wae OT .09 
100 Leaders C , x 2% 
209 Low-Priced Shares .. » 2 
924 Mid West Food Prods. .. 4% 4 4 
209 Mo-Kan Pwr & Lt, B.... My 1 
100 Nation-Wide Secur ..... 3 3 3 
600 Niagara-Hudson .. *s 7 6 7 
150 Selected Income . 3 3 3% 
620 Standard Oil of ee so an 164 1 165, 
200 Standard Oil of Ky o> 1 13 
1,087 Tr Syst Disc. danny 46 45 46), 
20 Trusteed Amer eee Shrs 3 3% 3 
110 Universal T Trust 3 3 3 
Chicago 
BOARD OF TRADE. 
STOCKS. 

Sales High. Low. Last. 
300 Allied Mills ceceeee | 2% &% 
400 Armour of Ill pt ‘ - § 1% 8 

1,000 Do A con an \% z 
1.750 Do B as ones 
a Elec Bond & fhe r st ug a 
Minin orp o anada 
360 North’ Amer Trust Shrs.2. Pi 2.43 2. an 
1,250 Pennroad Corp 2% 3% 
200 Sel Am Share 2% 
100 Super Corp, 3 3 3h, 
400 Standard Am Trust Shrs. 3 4 
4,683 Standard Oi! of Ind . 16 1 1 
100 Wm Wrigley Jr....... 56 56 56 
BONDS. 


31.500 Chicago Board of Trade. 51 51 51 

















Columbus 
LOCAL SECURITIES. 
Bid. Asked 
Buckeye Steel Cast.........0seeeereree oe 4 
DO O% Pl. ..ccccrccccececcecccccenees oe 
* eenies ee re ‘ a 
- 9 podeomeeemee Sy 
Clark Grave Vault pf.........-seeeeeee oe 100 
Columbus Coated Fabrics pf 102 
a a R, P & L Ist pf.. 4 
BE BE ccccccccccccccecs 
— Dental Manufacturing A. 
PY Tere 
Columbus Mutual Lite Insurance...... 195 210 
Columbus Posting 2 95 
Dayton Power & ent 6% pf.. ae 97 
Dickerson Shoe pf. oe os 75 
Franklin Mortgage .. 20 
Gordon Oil ........ 8% 
Godman Shoe ......... es 
BO Whee vcccccccccccccccceccecsece oe 60 
Huber Menufacturing by 
Jaeger Machine .........- 4% 
Jeffrey Manufacturing pf 95 
Lazarus (F i pf. 95 
Maramor 8% pf.........- ee 90 
Marion Steam P shovel BB. cccccasccecss os 20 
Midland Groceries pf.........-..+e++5> 62 as 
Midland Mutual Life Insurance........ .. 200 
Ohio Edi o% pf .. 85 90 
Do 7% pf 96 
Ohio 21 
Do 8% sO 
Do C be 
Ohio 
ome x “ 70 
Ohio 310 
Ohio ey P 7OM 
pt 50 
._ Steel Car _ 
senitt So 20 
P 70 
Smith pou Chemical 4 
Oe wtensnsserrecasarcctge 
Struthers Wells-Titusville pf. 35 
Buffalo 
Week Ended Jan 20, 1932 
STOCKS. 
Sales. High. Low. 


103 Buffalo, Niag & East Ist pf.. 80 
OE BU OE nc cnccccscecccocccsenes 22 21 
6,276 ~ we éoneuesececets 7 

272 Do 


TEED s ccc vcccccccsécs 
100 syivanite ‘ 
BANK AND INSURANCE STOCKS. 


= East Side National............. 5% 5% 
6 First National of Kenmore..... 10 10 
23 are 3 





2 
4 
3 
Do warra od .08 
100 Western N 7. Securities........ 2% 2% 
BONDS. 
$3,000 Buff & Ft E pub bdge 7s, "55.103 102% 
aoe BP Ub “Ui ccnccaccscccesscets pt 106 


3.08 Niagara Share deb 5\%s, 50... 
2,000 Spencer Kellogg & Sons 6s, '38. 98% ~ 


Peoples Gas, Light and Coke Company 

An increase in net income for the 
twelve months ended on Dec. 31, 1931, 
over the previous year is reported 'by the 
Peoples Gas, Light and Coke Company 
despite a decrease in gross operating 
revenue. Net income for 1931 was $7,561,- 
582, in comparison with $7,197,072 for 
1930—a gain of $364,510. Gross operat- 
ing revenues for 1931 were $36,898,769, 
in comparison with $39,880,628—a de- 
crease of $2,981,859. 

For the three months ended on Dec. 31, 
1931, the company reported net income 
of $2, 823,353 and gross operating revenue 
of $9,356,933, against $2,269,659 net and 
— gross in the same period in 
1 . 


As of Dec. 31, 1931, there were 690,000 
shares of capital stock of $100 par value 
as = —— with 625,400 
shares on 31, 1930 








Outstanding Features in the Commodities 


Continued from Page 197 
creased further the already heavy stocks 
in this country, the increase over 1930 
of the 1931 year-end stocks being 58.9 
per cent, or 45.3 per cent if supplies 
afloat to this country be excluded, the 
total stccks standing on December 31 at 
376,766 long tons. 


UNITED STATE CRUDE RUBBER 
MOVEMENT 





(Long tons, as reported by the Rubber 
Manufacturers’ Association) 

Year's 
Dec., Nov., Dec., Ch’ge 
1931. 1931. 1930. P. € 

Consumption: 
Month ....... - 21,409 22,943 21,493 — 0.1 
ME gieacudesks 348,986 ..... 372:628 — 6.3 

Imports 

aren 51, 7 43,733 34,895 +48.8 
, peer ee 488,343 + 1.4 


“Pomontte Stocks 
"322, 826 292,493 203,221 
Afloat to U. S.. 53,940 77,443 56,035 - 


3 
MEO Stceiudbas 376,766 369,936 259,256 +45. 
*End of month. 


NEW YORK RUBBER FUTURE PRICES 
NO. 1 ne CONTRACT 

— — Mar.—— ——May— 

High. "Low. —_ Low. High. "low. 


Jan. 11... 4.63 4.60 4.70 4.70 
Jan, 12... 4.69 4.69 ons ose 
Jan. 13... -. 493 4.80 nica ae 
| * Sees --. 490 490 5.04 5.04 
Jan, 15... 4.55 455 4.70 466  ... one 
Jan. 16.. oo. CD OO ah er 
} 4 s rge. 4. 55 4.55 493 460 5.04 4.70 
Jan. 18... ... 460 458 4.76 4.70 
oy ce 4. 38 4.38 449 443 °460 4.58 
Jan. 20... --. 441 438 os 
Jan. 20 
close ... 4.44@ 4.45 ‘ 
—July—— ——Sept.— 
High. w. High. Low 
Sie Wis cd-dbedacucnes 4.95 4.84 ae 
ae 491 4.90 5.05 505 
hy Miia Gacveéwe canna 5.15 5.02 5.15 5.15 
A MC iecybeeniangan 5.12 5.05 5.28 5.20 
MR, Tic cccccccccccess Ge Ge 6 6a 
i epee? 4.91 491 5.06 5.04 
Week’s range........ 5.15 483 5.28 5.03 
Sy Gistcdecbectcces k 4.80 4.99 4.96 
SE CO Sanaa co eawmate 4.75 4.66 4.86 4.80 
/ 4 Say 4 4.62 4.74 4.74 
Jam. 2 Gene......... 74.66 *4.78 
*Bid. tNominal. 


SILK 
Pio prices in’ silk declined 


sharply during the week, the Janu- 

ary contract closing Tuesday at 
$1.67 a pound bid in New York, against 
$1.77 a week ago. Lack of buying sup- 
port was the main reason for the drop, 
the uncertainties of Japanese exchange 
having helped to discourage activity. 
The New York spot market, neverthe- 
less, was higher, average prices for 
crack silk, as reported by the National 
Raw Silk Exchange, rising to $2.02 from 
$1.97 a week ago. Prices in the Japa- 
nese markets tended lower, the January 
futures at Yokohama declining to 653 
yen on Tuesday, against 661 the week 
previous. New York and Chicago cer- 
tificated stocks stood at 7,000 picul bales 
on Tuesday, against 6,590 the preceding 
Tuesday. 

NEW YORK SILK FUTURE PRICES 


‘Low. 





ar.— —HKz 


J 
High. Low. High. Low. High. 


Jan. 11 a 1.78 1.78 1.78 1.78 
Jan. 12 1.77 1.77 ‘ 1.82 1.82 
Jan. 13 1.79 1.79 1.85 1.83 1.86 1.85 
Jan. 14 “an -.. 1.88 188 1.90 1.86 
Jan. 15 aes ieee 1.90 1.89 
Jan. 16.. .-. 185 185 1.86. 1.83 
Wk's ree. 1 9 1.77 1.88 1.78 1.90 1.82 
Jan. 18.. ... 182 179 18 1.82 
Tan. 19.. 1.76 1.73 1.80 1.77 
Jan. 20... 1.71 1.71 1.78 1.75 
Jan. 20 
close ive 1.73@ 1.76 1.77@ 1.78 
—June— —July— eo 
High. Low. High. w. High. Ww. 
Jan. 11 1.79 1.78 “a roa: 
 ’'. ape ... 182 182 1.82 1.82 
Jan. 13... 185 1.85 1.85 1.82 185 1.& 
Jan. 14... 1.89 1.89 1.89 1.89 1.88 1.87 
Jan. 15... 1.90 1.90 1.91 1.88 1.90 1.89 
Jan. 16... 1.86 1.85 1.86 1.82 1.85 1.85 
Wk's rge. 1.90 1.78 1.91 1.82 1.90 1.78 
Jan. 18... 182 182 1.86 1.84 1.85 1.83 
Jan. 19... 1.78 1.77 1.80 1.79 1.80 1.77 
(Sey oo. ae ae Bae Be 
Jan. 20 
close 1.75@ 1.77 1.76@ 1.77 


SUGAR 
| Y Suaeae ® as to whether Java 
would make the necessary further 
reduction in her output under the 
Chadbourne plan caused sugar prices to 
drift lower during the week. January 
contracts closed at a nominal 1.04 cents 


a pound Tuesday, against a nominal 1.05 
a week ago, and March contracts at 1.06 
bid, against 1.08 bid a week ago Tues- 
day. 

Cuban port receipts were above ex- 
ports during the past week and port 
stocks increased 5,550 tons in conse- 
quence. Receipts and exports were both 
higher than the corresponding week last 
year. 

MOVEMENT OF CUBAN SUGAR 
(OLD AND NEW CROPS) 


(In tons, as reported at the Cuban ports) 
—Week Ended Saturday— 


Jan. 16, Jan.9, Jan. 17, 
1932. 1932. 1931 

Receipts: 

During week..... 28,825 29,148 21,816 

Since oun. ee 57,973 29,148 110,778 
Export 

During week.... 22,695 42,550 7,829 

Since Jan. 2..... 245 42,550 112,922 
Stocks: 

End of week... .723,337 717,787 764,710 

Week’s change.. +5,550 —13,982 +413,552 


Sugar production during September, 


October and November in ten European 


countries is placed at 16.6 per cent under 
a year ago, and consumption during the 
same time at 4.7 per cent less. While 
December 1 stocks are higher than a 
year ago, the difference is only 327,000 
long tons raw sugar value, against a 
similar difference of 987,168 on Sept. 1, 
confirming previous reports that the 
European situation has been improving. 
SUGAR PRODUCTION, CONSUMPTION 
AND STOCKS OF *10 EUROPEAN 


COUNTRIES 


(Thousands of long tons raw sugar value, 
as reported by B. W. Dyer & Co.) P 
er 


Sept. 1, Nov. 30, Year's Cent 
1931. 1930. Ch ae. CS "ge. 


Initial stocks ..2,416 1,429 +94 +.9.1 
Production ....4,184 5,017 —833 —16.6 
Imports ........ 593 —39 — 6.7 
Total supply..7,1544 7,€39 +115 + 1.6 
Exports ........ 559 686 —127 —18.5 
Consumption ..1,713 1,798 —8 — 47 
Final stocks. . ..4,882 4,555 +327 + 17.2 
*Austria, Czechoslovakia, France, 


Ger: 

mane. Holland, ay Italy, Poland, 
en and t the United Kingdom. 

NEW YORK SUGAR FUTURE PRICES 


—Jan —Mar.—— ——May—— 
— "Low. High. 


Low. High. Low. 

Jan. 11 o~« Sa oa 6 ie 

Jan. 12. ce See oe EM. Le 

Jan. 13. ose Se fae iL Le 

Jan, 14... 105 1.05 1.08 1.07 1.12 1.09 

Jan. 15... 105 1.03 1.07 106 1.10 1.08 

Jan. 16 --- 107 1.07 1.10 1.08 

Wk’s rge. 1.05 1.03 1.10 1.06 1.15 1.08 

Jan. 18 coe SO TH 1 OG 

Jan. 19 ra: a oak aes 

Jan. 20 — BS 1S 18 ie 
Jan. 20 

close eee *1.05 1.08 

—July—— ——Sept.—- ——Dec.—— 

High. Low. High" w. High. Low. 

Jan. 11... 1.18 1.16 1.23 1.22 1.31 1.28 

Jan. 12... 1.19 1.18 1.23 1.22 1.29 1.28 

Jan. 13... 116 1.15 1.21 1.21 2.27 1.27 

Jan. 14... 1.17 1.15 1.22 1.19 1.27 1.25 

Jan. 15 1.14 1.13 .1.19 118 125 1.24 

Jan. 16... 1.15 1.13 1.19 1.19 eats ‘ne 

Wk's rge. . 19 1.13 1.23 1.18 1.31 1.24 

Jan. 18... 1.15 1.14 1.20 1.19 1.25 1.14 

Jan. 19... 115 1.15 1.20 1.19 1.25 1.25 

Jan. 20... 1.14 113 1.19 1.18 1.24 1.24 
Jan. 20 

close ... 1.14 1.19 1.24 

—Jan., '33— 

High. Low. 

Ne Mis da dedicate ndtieneotaaa 1.30 1.30 

1.27 

1.25 

1.25 

1.25 

1.25 

1.26 

1.25 





*Nom 


HIDES 


STEADY and_ uneventful week 
A arted the course of hide futures, 

the packer-tanner controversy con- 
tinuing to restrict trading. March 
contracts closed Tuesday in New York 
at 6.70 cents a pound bid, against 6.65 
bid a week ago. Certificated stocks at 
New York and Chicago dropped 2,304 
hides to 92,417. 

December shoe production is placed by 
the New York Hide Exchange at 19,200,- 
000 pairs, an increase of 9.5 per cent 
over December, 1930, and of 4.0 per cent 
over November, 1931, although a decline 
is normal from November to December. 


On the basis of the December estimate, 
the total 1931 production was about 3.8 
per cent above 1930. 

PRODUCTION OF LEATHER BOOTS 


AND SHOES 


(Thousands of pairs; as reported by the 
Department of Commerce) 


Year’s 

*Dec., Nov., Dec., Ce 

1931. 1931. 1930. 3. Ge 

os .. 19,200 18,470 17,537 + 9.5 
| eer 315 170 3.8 


*Preliminary qallaate of the New York 
Hide Exchange. 


NEW YORK HIDE FUTURE PRICES 


—Mar.—— —June—— —Sept.— 
High. Low. High. Low. High. Low. 
Jan. 11... 6.73 6.73 ‘ > . 
Jan. 12... ; 7.30 7.79 
Jan. 13... 6.70 6.70 - i 7.80 7.7 
Jan. 14... 6.80 6.75 7.30 7.30 7.95 7.9C 
Jan. 15... --. 25 7.26 7.89 7.8 
Jan. 16... 6.75 6.70 7.20 7.20 -7.80 7.80 
Wk’s rge. 6.80 6.70 7.30 7.20 7.95 7.75 
Jan. 18.. 76 6.70 7.20 7.20 swe oa 
Jan. 19... 6.70 6.70 7.25 7.25 
Jan. 20.. 70 6.70 7.20 7.20 
Jan. 20 
close 6.70@ 6.80 ane 
— Dec.— 
High. Low. 
0 ee ree » wet ‘ 
EY SCR scar ee nia 
c See ae nae 
ERE IS RE re .- 840 8.40 
ke er ee - 840 8.38 
/ SE SR oe ers Fr <a 
_ ee -. 840 8.38 
RT  ackarka dG 6m te arenac ad wee re 
Jan. 4 eee een 
— PE eee 


WINTHROP Ww. CASE. 


Duke-Price Power Company 


The Duke-Price Power Company, Lim- 
ited, which is controlled by Aluminum 
Limited, issued today its preliminary re- 
port for 1931. Despite the depression it 
shows increased operating income as 
compared with 1930, due to material de- 
creases in operating and administrative 
expenses and interest charges and an as- 
sured and steady income derived from 
delivery of its power under firm long- 
germ contracts. 

The report shows gross operating rev- 
enue of $4,275,000 for 1931 (December 
estimated), against $4,365,202 for 1930, 
and net operating revenue of $3,645,000, 
against $3.635,407. Other income will 
total $40,300 for 1931, against $57,081 for 
1930, while interest charges will show a 
marked reduction to $2, 454, 000 from the 
total of $2,518,895 for the previous year. 

Net income for 1931 before deprecia- 
tion will total $1,231,300 and a reserve 
of $650,000 is set up for the depreciation, 
as against net before depreciation of $1,- 
173,592 and depreciation reserves of 
$581,402 for the previous period. 


Current Security 
Offerings 


BONDS 


Associated Telephone and Tele rape Co. 
$3,000,000 additional BAR de 7 
A, due May 1, 1955, offered jen. . Tele- 
phone Securities Co., Chicago. 

Baltimore, Md., City of, $4,200,000 4s, A & O 
due Oct. 1, 1949-1961,’ yield 4.75%,’ offered 
Jan_ 19. ankers Trust Co.; Chase- Har- 
ris-Forbes Corp.; the National City Co.; 
Dewey, Bacon & Co.; Schaumburg, Reb- 
hann & Osborne, New York; the North- 
ern Trust Co., Chicazo; R. H. Moulton & 
Co., Inc., Los Angeles: Union Trust Co. 
of Maryland and the Baltimore-Gillet Co., 
Baltimore. 

Binks Manufacturing Company $300,000 5-yr 
conv debs. due 1937, price 100, offered 
Jan. 15. Binks Manufacturing Co., Chi- 
cago. 

Greenwich, Conn., Town of, §616,.000 sewer 

, due June 1, 1932-1945, vield 4.60% to 
5%, offered Jan. 20. Estabrook & Co., 
New York. 

Lawyers Mortgage Co. $870,000 54% mort- 
gage bonds, secured on various - erties 
in New York City, due July 7. 1936, to 
June 12, 1937, price par, yield 5.50%, of- 
fered Jan. 13. Lawyers Mortgage Co., 
New York. 


North Carolina, State of, $2,502,371 6% 
notes, due July 15, 1932, yield 5.25%, of- 
fered Jan. 14. ‘First National Bank: Na- 
tional City Co.; Bankers Trust Co., Newt 
York. 

Ohlo Anpociates Telephone Co. $1,770,000 1st 
g_6s, Series A, due Jan. 1, 1962, price 82, 
Offered Jan. 14. Bonbright Co., Inc., 
New York. 

Putnam County. N. Y., $110,000 highwa 
54s, due 1933- isa, veld 4.75%, offered Jan, 

Phelps, Fenn & Co., New York. 

m. hone Bond and Share Co. $2,000,000 
additional 5% debs, Series A, due June 1, 
1958, offered Jan. 11. Telephone Securities 
Co., Chicago. 

United States of America $50,175,000 91-day 
treasury bills, dated Jan. 13, 1932, due 
April 13, 1932, offered Jan. 11. United 
States Treasury. 

Warren County, N. Y. 

s, due Feb. 1, 
ered Jan. 19. 
York. 


, $200,000 highway 
1934-1953, yield 4.80%, 
‘Batchelder & Co., New 
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For Week Ended Saturday, Jan. 16 Total Sales, $88,577,300 With Closing Prices Wednesday, Jan. 20 
Range, 1932. Wed.’s Range, 1932. Net Wed.’s Range, 1932 Net Wed.'s 
High. Low. High.Low. Last. ch’ — Sales.Close. High. Low. — “— Last. Ch’ge.Sales.Close. High. Low High.Low. Last. Ch’ge.Sales.Close. 

UNITED STATES GOVERNMENT BONDS iis 33% Do 6 B, 1954 eee 44 —4 yes 107% 965% Soissons 6s, 1936....... 99% 99 99% — 66 «(98 

334 Framerican in pas. a1 ai 91% + 91 90 gsi 34 - Styria 1s a sseee 40 - jo + es ss 
(Figures after decimals represent 32ds of 1 per rr oun i 28 +2 41 22% 107 Sweden 51s 82% 80 81% + 61 82% 
cent.) 121% 1 5 qs, 1949. “sie sae 223% .. 2 102 1105 107 $8% Switzerland sue 1946. ..103 102% 103 + 113 102% 
snieeiiin _— a “ 127 109: asi French BO THA, BBEB......06.0-00 ‘laa4y 111% 11314 — % 193 1115 76 30 Sydney 5s, 1955 . 45% 39 45% +4 35 45% 
102.23 97.11 Lib , "82-"47.... 96.1 16 94.24 —1.8 1513 94.14 
102.17 97.16 Lib 3%4s, regis..... 95.8 95.8 95.8 = a oe 94% 27% GELSENKIR 6s, 1934.. 36% 37 —6 43 = 95% 54 TAIWAN EL 5%s, 1971. 60 57% 60 +3 2 62 
103.16 98.26Lib Ist cv 4s, 84 Ger Cent A B 6s,'60,July rT 35 41% + 2% 40% | 101 50% Toho Elec Power 7s,’55. 64% 62 64% + 4% 6 68 
1932-1947 ...... 99.2 97.26 98.20— .5 924 98.2 18 Do 6s, 1960, Oct...... 42% 35 4244+ 3 202 40 100% 86 Do 6s, 1932........... 96 95 96 + 143. 92% 
105.5, 98.15 Lm “a it *33-'38 $9.18 $8.8 99.1 + .2 8053.1 99.00 = 2 Do $s, 1938........... 34% 4214 + ‘ 148 41 Sti 34% 4 Tokio Ss. NS saateneg 43 40 43 +8 14 , 
1 Ab 4 Ss, reg... 99. — .4 7 > % eer + (o fe) S, 1961......... + 3 5 6 
114.8 100.2 Tr 4%s, ‘47-’52....102.30 98.30 100.26 +.26 3622.7 100.30 83% 1414 Ger Con Agri 64s, 1958. 28144 21% + 3 61 23 91° 40 Tokio Flee Lt 6s, 1953. 62 50 62 t 108 135 594g 
.22 97.26 Treas 4s, '44-'54... 98.10 94.00 97.00 +1.12 2290 97.00 92 21% Ger Gen Elec 6s, 1948.. 38 34 38% + 46 37 76 11 Tolima 7s, 1947......... 17 15 17 + 9 ‘ 
107.22 94.16 Treas 3%s. 92.18 89.16 91.7 — .6 632 91.31 | 104 29 Eee 444% 46 + 5% 211 ke 100% 65 Trondhjem 5i%s, 1957....45 45 45 + 3 1 * 
103.18 90.20 Treas 91.4 87.20 89.17 + .17 340% 89.16 a rman Gov 54s, 1 34 + 2% 1829 38% 9612 30 Tyrol Hydro ice 7 78,52. 51 43 51 +6 22 «51 
+ 103.16 91.00 Treas 3: 91.16 87.24 90.13 +1.13 1912 90.16 10: be =. =. }- 8 a 33% so 4 } be £0% 100 40 Do 7s, 1955......... 46 42 444+ 2% 10 we 
16 90.30 Treas 1 90.17 +1.9 90. ope s,” - 
101.21 84.20 Treas 83.00 85.16 +1.8 1368 85.16 | 101% 35 Graz 8s, 1954........... 33 3919 + 7 me ss 102% 60 UJIGAWA EL P 73,45. 66 62 66 +6 3567’ 
21 82.25 Treas 3s, °51-'55. 86.16 82.3 84.28 +1.12 1581 84.26 88 Gt Brit & Ire 5\4s,'37... 95 Petia + 2% 823 94% 83% 16 Unit Sti Wks one A, ded 7 27 29 +1% 118 ois 
* 4 a 8 S E oe Sages 7s,'44 65 Soi 65 + : A om Se is pe as. A, 1951 30 «27% 28% — % 35 427 
Secccccoes + lo B35 Oo C, ° 27 30: + 10 da 
Weted antie..........cs 605, 32% Greek &” ives Paliie davai 48 41 45 +3 42 «(37 108° 79 Un Stl Wks 1 92% 8 308 + 34 1 87 
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= “ty piping be gk hot 
52 eeevees — 
ss i oe atid 3 iy! fe Merce Meee ne dB iy | wm os waneaw 4 
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73 #8619 Do 6s, 1961, Oct....... 2%-—-1 148 2 87 Prussia ~ ae 3% me 34% + 181 35 36% 15 Botany C ‘ili S48, 34 ae 15% 146%— % 2 16% 
3% 15% Col Ag Bank és, 1948... 27 23 2 t Sn 2h Se BS Te cc dscxcncs 32% + 2% 220 30% | 105° 45 Bowman & Bilt "34 50 5O +5 Bt a 
b Mee a ocecevccce 2% Bway & ith yy ist con 
73 13 Col Mtge Bank 614s, '47. 25 224% 25 +2 41 88 36% QUEENSLAND 65,°47.. 57 54% 57 +5 8 50% ho peeriertne 4% 3% 4%+2% 2 «= .«.« 
ro a Be - bee b eacacesece My = 30% : } bY 27 99 TE, TEE ccccccccce eet 6 — % 3 76% 87 65 Bkiyn City BR R 5s, 41. +5 9 -* 
4 B 54 Copenh igen 4%s, 1953.. 60 +5 8 _ 35 RHINE-M-DAN 75,'50..48 47 48 .. et 1onid Soft Bhivn Mas TY s,s, 68 89% Re re 253 re 
— Qa Be Fe Be Biiccc ccc cess + na 15% Bhi 6s, 23 2 +1 5 ‘ 
88% 30 Cordoba 7s, 1942 (Prov) 41 36% + es oe. 8 23 Rhineibe “Union 75,46 30% — 3 a &| 7 * = iP a se @ 
™% 16 Do 7s, 1957 (City).... 30 2% 2% — 89 — ae 68,'52.. 41% pu < =a 58 Et) 924% 68 Bkiyn Union Elev 5s,'50. 7 73 —1 | ee 
87 21 b ME osecccccce 41 —_ 89 38 100 Bkiyn Union Gas 5s,‘45.102 102% 102% + 28 «2102 
are 34% Costa Rica 7s, 1951 2 30% 41... 42 —(t«. 101% 44 Do 7s, 1950 .......... 63% 6314 63 os - 2 121% 106 Do ref 6s. 1947....... 111° 107% 107% + 1 - 5 
53 Cuba ~~ Saepey 57. 57 +2 © as a Do 68, 1955, w w.... 39% — 158 39% | 106 93% Do 5s, 1950........... 97 + - 
98 76% Do 80% + 2 = as 29% Rima Steel 7s, 1955.... 34% 34% 34% — 4 - 107% 94% Buff Gen Elec 4148,B,°81 94 4 6+1 29 493% 
100 79 Do 8% —1 10 os 12 Rio Gde do Sul 8s, 1946. 21 14 21 +4 8 as an Buff, R & F consys,'5t 61 58% + 80 3&0 
sy 18 Bo a Oe Fis eee a oe en ys eee a ee 
_ ee 9 BOOT weccescces 1O OB, 19ST. wc cee eecee . 
6914 12% 1% —1 23 «14 0 Mh, MOE c.0sccce 11% 12% +2 —. a 1 55. 71 71 ° 
111-80 9 —4 17 9% 87' 2” Rie de Janeiro 8s, 1946. 1344 134% 134% + 1 15% 10st 83 83% Bost joa guns Se oF) 90 is 90 ; 5 3 ° 
110% 80 TH —% TT ~(C. 88 ao Do “0. a 1 2 + ie 
Rome * + 139 = 70 106 698 AL f 5s, °37.100% 99% 1 - oe 
100% 51 60% — 3% 40 60 1 79, Rotterdam 6s 87% 87% +3 4 88% | 100 57 Gal Puck Se, WO cent 73 «70% 7 +3 30 pi 
102 56 71 +1% @ 7 66 Royal Dutch 73 74 —1 51 73% | 101 62 Cal Pet deb Sis -71 6 T1 +7 15 ee 
ioe 50" Se od Badidnrmgncclien ee 8 ees be 18; S38" 2 as 
"3 PB bs | By ipsa BH tis itu | ind OR, ae ES I BR 
on i 4s, 1956.. - 
2 a 2 s =. a od as Sao 13% 16 + at 39 1 68 Do 4s, 1957 14 _ 23 «(76% 
it fo e mete oe RM) BF ty Be i Sti S| ie fe BS See ieee et is BOR 
i bd $4 85% — 1% 4 83% $4 28% Do Bs, 1996.00.00... 35 40% +6 10 47 108% 5% Do 5s, 1969, Juiy a2 81% 81h — i 28 81% 
5 a ‘ yReeniptess a 4 - 
89 23% 32 36 + % 18 33% 5% 13% Saxon Pub Wks Pe oy 24” ti se tosis Do fs B10. San $3 oe EH ‘és 
s 22 11 Can Northern deb 7 _ 137 5 
87% 2 32% 35 .. 3% 8632 ost i Do 7s, 1945 .......... me 2% st bt 83 oa mm 3 Do deb 6%s, 1946 91% 93 —1 56 
107 40 58° 60 +11% 5 58% 92 20 Saxon St Mtg 6%s,'46.. 33 31 32 +10 17 103% 84% Do 4%s, 1935.. 4% 8 +2 25 
72 #2 37 «637 — (+ 3 17 as 98 24 SP Ok ME nedcscecce 400 414 7 40 fe deb 4s 60 + 145 
8414 Serbs, Cr & Slovs 7s,°62 454% 4 134+ % 42 35% | 102 58 Do 4%s 1946... 69% + 19 714 
71% 7% 79%+1% 18 «79 = @ ei Me .......... 499 +1 16 100 3 Do 4 @ 3 +4 6 7 
ry 40 45 +5 19 46445% 934% 38 Shinyetsa P "52.51 49% 51 41 24 #86858 7 Do 1 2 80 «685 5 1 - 
1 4 5s, 1914, >tfs + i 
37 45% 45% .. 5 645 104 438 Siemens & Hal 7s,'35...76 76 76 +5 2 75 105 60% Do fs, 1954........... 7 [3% 7 +3 22 «(76% 
$3 st ts” % © | Tate en wares 8 ts = 8 iO es seaase SS = < -. 
8 38% “4° 48%+1% 16 46 @9% 25% Silesia Prov 7s, 37 35 37 +2 41 36% | 106% 100 Cemt Dist Ted Se, ‘43....102 102 102 +1% 3 
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Range, 1932. 

High. Low. 

102% 37 Cent of G: 
10020 Do 


Do 5s, 
1 99 Cent 


994% 62 Gent Meh ag so sk 93 


63 Cent New Eng 4s, ‘61 
93 


3 
s 
ve] 
a. 

ueae 

#2° 
? 
i 
3 





60 30 Certain-tecd le 
50 _4% Ceapedes Sugar Tips, '3s 5 
00% 5944 Chesapeake C ‘47 7 
108 sat Ches & Ohio con 5s, '39.101 
1 Do gen a ee 
l 15 g5, A, 1993...... 84 
1 71 Do 4%s, B, 1995...... 81 
103% 100% C & O is Val os, "40 
98 C & O Big Sandy "44 
98% 71 C & O R&A Div ete, *89 80 38680 
73 «436 Chi & Alton ref 3s, "49. 47% 42 
7 8638 A etfs of dep, stpd, a 
100 82 C,B “ q ken ‘4s, 1958. me 
yt 90% Do 
104 82 
79% C, B y ALP Q iit Div 3%s,'49 ai 
100 
5o 7% Chi & East Ml 5s, '51 
101% 70 con 
"ee 38 Ch Gt West 4s, 1 
s es! 58, 
110 $0 Ent Ind ot ise. 
90% M io gen 5s, 
100 36° Do gen 6s, 1966.. 
76 24 C, M, St P & P 5s, 1975 
37% Cc aa oe gen fo. A 
Do gen 4s, 198 c 
96% 5 gen 
101 5s pe is 1 
81 645 Chi é 
2% 533 Do gen 4s, 1 
91 «67 Do stamped 
96 25 Do 4 
96 828 Be 4\4s, 
103 re 
93 33 Do 4\s, 39 
1 £0 Do skg ta rs 5s, "1933 80 
101% 99 Do deb 5s, 1933, reg.. 70 
1 6% Do 6%, 1936.......... 
74 39% Chi Rys ist 5s, 1927.... 49 
96 C, RI & P gen 4s, 1988 80 
40 Do refund 4s, 1 ase pC 
34 Do 4%s, 1952.......... 
31 0 Pat No. Memph “* 
1 . » Mem Vv 
Pi ME 860d 6neene 45% 3% 4544 
88% 23 CLT #8 E ist 50,°60 47 4" 
73 #8622 Do inc 5s, 1960....... 3 
105% 81 Chi Un Sta 4%s, A, ‘63. 4 


35 

65 © 

83 Cin ian Un Term 4s, +. 68.. . 85 
87 


101% 30 Do oa 44s, E, i977.- i 


99% 75 Do Cairo div 4s,'39,s7d 7 
m oe So isa: 8 


109 5s, Asers peetaces 
70 4 Cc 1938...... 
94 $% Colo Ind col tr 5s, i934. 65 
7 i Wt i-E 1935 90 
101 ? Col G&E deb Ss, = Apr 81 
ne 5s, 1972, May..... 
63 iron 
99% 94 A. 2 Gas 5s, 1932. 90 
102 91 Com Credit 6s, 93 
Do 5%s, 1935......... 


99% 87 

100% 78 Com Inv Tr 5 1949. 
105 oment Tab Reo tet) 108 1 

10s, 99% by ‘= 5igs,"45. + 





8 2 194 2 
105% 100 Corn Prod St ses. 103% 1 


99% 78 aoe C8 8 


96% wi 
85 45% Crown Zell 6s,'40, 
70% 32° Cuba R R ist 5s, Yos2: 45 








374% Cuba R R A. 1936..... 37% 
47 15 Cuba Nor R R Bet 
106% 98 Cumb T & T 5s, > 100% 99 
99% 74% DEL & HUD ref 4s,'43. 82% 
J 83 Do Bo gy Se, 1996 eee 87 
100 oat paps Pow & Lt 4 1969 92 
105 8695 =6Denv Gas & El 5s, 1951. 90 
104% 93 Do 5s, 1951, stmpd.... 92: 
8S 4 48,'36 68 
101 59 Do cons 4 1936.... 70 
85 26 Do ref 5s, 197 4 
83 15 Denv &£ RG 38 
104% 100 Det Edison col tr 5s "33.101 
108% 96 Do ref 5s, 194 
1 89% Do 4%s, D, 1961 93 
1 96 Do ref 5s, 1955. 99% 
110 = 97 Do 5s, 1962 .......... 00 
104 Det Riv Tun 4 
93% 73% Dodge Br cv d =. 83 
73° 50 Dold (Jacob) 6s, 1942. 
101 78 Donner Sti ref 7s,'42..° 78 
106% 93 Duquesne Lt ist 4%s,'67 7% 9 
42 3% EAST C B SUG 7%s,'37. 5 
103 Boy bal EM a 4s.'39 9634 
‘4 is 5 lyn, 4s,’ 
1 Elgin, Jol Se, 1941. 85 
81 = Elkhern Coal , 1931. 20 
Erie cons 4s, 1996...... 
38% Do gen 4s. 1996.... || BM 
84% 26 Do ref 5s, 1967........ 49% 
4 626 Do ref 5s, 1975........ 49 
78% 30 Do cv 4s, A, 1953..... 
29 Do cv 4s, B, 1953..... 
11 80 Erie & Jersey fs, 1955. 90 
98% 93% Erie & P gtd 3%, B, '40 83 
97 65 FED LT & T 5s 5s,"42,stpd 71 
78 Federated Metals 7s, '39. 
Fia E Coast Ry 56, 1974 
5 ; — *, os Sa idea bagecs 
‘onda, J & G 4 12 
at 15 Francisco ‘aoe tyers "42 16 
90 @ GANNETT 6s, 1943..... 69 





++ 





Lttt+e+e tee eGeeegy 
-e 
—) _ 


Fe BEE pg? 


+++] 
ed 


New 
FEES ERE 


+l ll ereese | 
Nn 


° _ 
‘mom wa 


Re 


| 
Ses. SS8SENs Esau ake. 


++++ 
nae 


+ltt+e 


Pap ss Si: 70% 
57 


Feel Lit ilete 


LIl+ 


e § 
ef 


- ) 
8 SSsEee 
8 
F832 
Het t+e Hel tel] + * 
FPRE Rk 


estt 
86833 82 
a 
o Pepe 


++ee 


“See 
w anoSma oS 


3 aBe083 
a s62282 & 


se 
38 


we 
o 2 *Bawnwe 


447 





Soho FFesragesss..ss 


Mis ssecee Ve. 43% 40 43% 
80% HACK WAT Ist 5s, 1952. 81 81 81 








Aaste ‘carpet 5s, 


nt Ce 
Int Gt Nor 5s, B, 1956 
Do 1956. . 





23 


Do 5s. 59% 
ia Be SG 51 50 


a 
ee o 





rs 
Bee 
- 
z 
ge 
e 
a7 
' 
ud 
se 
- 
a3 
ez 


1938. . 
Do 5s, '38, ctfs of dep. 


ac City FS Lt Aig ~ 62 

an City P & "ST 94 

Do 4%s, 1961 - 93: 
64 
66 


LACL EDS GAS 5n, '34.. 
C, 1953 


te Mana ome 87% 90 


Leh Val e eens 5s,’03 



















Wed.'s 
be. Low. Last. ch a Sales.Close. 


. 76% 76 7  .. 3 
"soa 42% 38 42% 44% 13 ants 
+ 

, 1942. 96 96 oes 
, 6s, '37.100 99 99% + "% 124 99 
5s, 1940-100 99 99: % 9814 
764% 764 — % 48 744 
. 1940 7% 4" 74 3% 1300 (5 
945.) ..... 44%4° CO "— «© 


3 
~ 
co 
+ 
nn 
Sal 
NS 


gn iy yas iy 
05% sus < ase Se 
+ 
85 8 +5 10 - 
8 82 8 +8 1l 8&4 
Rone os 70% 75 rg a + = 
° 73% + 
- 73% 70 7 — 4% 68 6814 
° 6 6 +1 14 os 
4226 26 26 +1 3 
50 5 SO +20 3 
+ 4% ll" 46 
% 4 





9% —1 De can 

“18 79% 78 #79 +4 48 79% 
78%, 76 78% +2% 20 78 
47% 4814-12 166 48 

47 48% 1 48% 
33-30% «31144 — 148 “36 33 

70 68 69% + 2% 196 ©689% 


194 se Ss. 1 36 
1948.... 69 64 68% 44% 47 este 
-50 42 47%+ 8% 22 .. 
-- 48% 42 45°45 37 
S.--. 0 az 56 . 70 55 
eee 27% + 
- ™ >. as 74 «652 
+ 6% 62 
+ 
"47 55 50H be + 3 26 53 
+6 56 33 
5 4 19 9 a 
40 40 45 13. 40 
— % 8 48 
52% 48% ax ‘xy ma OR 
ne ess So tee 60” 6 Pas 10 
948 60 6 | 5 
5s, $ 4% 5 . 2 6 
3% 3% 3%41 3 
"36 70 7 49 7 65 
4%—- % 16 .. 
94 —1% 60 93 
» "50 67 67% + 4 2 «68 
‘7 83% ay + 2 a ua 
86 83% 86 + 4 8 Rai 
irs 4 4 45 +1% 7 45 
5 » Ww. 50% 50% 505% 4 : 
-7 70 7 as H ne 
1949: 65% 64 6: + a 2 "eo 
ref 58,54 96 93 —$ 2 93% 
106 106 108 —“% 4 407 
- 56 56 +1 1 ae 
91 89% 9 + % 9g 
93 96 + 1 aa 
78 73° 76% + iff Ef 75% 
75% 74 75% +44 15 °° 
estat Se. 37 75 75 3% +7 i tad 
"97. + 1% 19 
58,33 82 a0” ae — 5 1% 
43 #4 #4 ~~” 2 
03 55% 53° 55 758 of 56% 
g + 
4 7 
& Myers 7s,"44.117 115% 117" + i” 18 116 
1951 99% 98 re 65 98% 
38 = 80 
a 
32 163 
1 
28 83° 
164 40 
5195 
“s 91 sae 
<3 
i 33 73% 
70 2 a 
15 2 6 
STRS Sys, "41 84 80% 84 46 2 91 
ST +2 69 =56y 
+ 2 6 we 
+ 3 67 37 
+ 1 ee 
25 (84 
4 7 
3 82 
Bee 
28 «(84 
86 83 
4 M 
4 
2 
"ae? 
et 
25 491% 
20 a 
. 8: 
te “ |. 
63 29 
66 DS x 
55 87 655% 
63% 58% 62 4 4% 46 58 
60° «53 soi + % 463 Bad 
60 53) «58h i gy ‘oR KS 





























Rance, | 1933. 
High. 





5s, 1 ' 
75 Mohawk & Malone 4s,’91 Fo oe 75% 


85 Montana Power 5s, ‘43. 95 
3 me &, BOB........ 73 8680 
101% 72 Mont Tram ist and ref P 
PE Giencesésne 75% 77 
64% Morris & Co Ist s f 4%s 
Peet ees TI% 72% 


85 Murray Body 6%s, 1934. 85% 85 85 


35 Nassau EI con A +4 48,5146 45 46 
Nat Acme 6s, 1942...... 60 


gs 81 NAMM & SONS 6s, 1943 83 80 80 


60 60 
102: Nat Dairy 5 "tea. - 91 88% 90% + 
25% th Nat Radiator’ é 6%s, 1947. 8 s 8 
4% tm Nat : RR ps — Ist 4s, 


Ai 1 1 1 
68 Nat Steel 5 oo, 75 71% 75 
pd Nepee (J 3) 5%%s,"40. 81 78 73 - 
* Ne A Zaaet o8,’52.101 99% 100% — 
hekeh ease 94% 9216 9216 — 
95 N y~*, P * L 4148,'60. 95% 93% 93% - 
3 6 


66 N Ori Pub Sve 5s, A,’52 78 
65 Do 5s, B, 1955 5 


Do 5s, B, 1944... |. 101% 100% 1001, 


83 55 
117% 106 N ¥ Edison aH 6%s,'41. 10918 108} 109 
07% 99 _ 7 


102% 90 NYGELH & P pur 


; mon 4s, 1949........ 92% 91 91 
112% 100% Do 5s, 1948.......°° °° 10242 102 102% 
88 47 NY, NH & H 4s, 1955. 65 62 65 
37% 50 Do 48, 1966........... 65 645% 64% 
TT, 45 Do 4s, 1977.......°°°° 56 52% 54 

<A epese 73 «673 
ee Be. We........... 5 91% 91% 
106% 75 Do col tr 6s, 1940. 90 8712 S93 
31 NY, W gen 4s,’55. 42 40° 40 
37% _ Do ref 4s, 1992......._ 4 50 


‘ ro 4 
% N ¥ Rys inc 6s, 1965... 2% 1% 2% + 


28 Do 6s, A BED. cc ces. 39 «39S 39 


11% IN YS R ist con 448,62 2% 2% 2% 


1% 975,N ¥ Steam Ist 5s, 1951. 97 9° 95 
109% 101 Do 1st 6s, 1947....... 104 103% 103%; 
80 425% N Y¥, Sus & W ist ref 
i biipbdceeeas 54 45 54 
20% oO ‘gen 5s, 1940 35 35 35 


Y Tel gen 4%s, 1929.. 995% 97 983, 


61% N Y Trap Rock 6s, 1946 695% oT% 89% 
6 } 


41 N Y, W & B Ist 414s,'46 62.61 
89% Niag. L & O Pwr a 97 94% 94% 


5%s, 1950 ........... 68 61 66% 
10 Norf So ist ref &s, 1961. 16 11% 16 


100% 8 Norf& WRRPC®& 


4s, De seeececcenee Cn % 90% 90% 
4eN&W RR 1st con4s, avec” 90% & PP 


% 8 6 S 
101% Do imp 6s, 1934. 101% 101% 101% — 


56% 17 North Am Cem 6%s,'40. 21% 21% 21% 


74 North Am Co 5s, 1961.. 85 
75 orth Am Ed 5s, A,’57. 87 82° 87 
“— Se, C, 1969........ 84% 82 8&2 
1963 , 


‘ 9145 90 90% 
108 a Nor Ohio Tr & L 68,'47. 96 93 951: 
eos, 62 6054 


46% Nor Pae gen 3s, 2047... 53 
_ 2 Oe .......... 82% 79% 81 
70 Do 5s, C, 2047.....°) 76% 75 76% 
62% Do 5s, D, 2047...... 76% 73% 76 
70 Do 6s, 2047 000000 89% 849% gs 


N Sts Pw Ist 5s, SS. a 94% 94% 
96 Do ist 6s, B, 1941 100 103 
99 N’west Tel 414s, 1934. ._ 97% 97% 9714 


50 OGD & LC RY 43,°48..45 45 45 
100 = Tine So6 106 os” 1064 
 * peers 4105 106% 

% #36 90° 90 186% 
Old Ben Coal ist 63,"44. 17 16% 17 


85 Ont Pw Niag F 5s,’42.. 87 87 «8&7 
95 bs 4 Sh L ist Sas 5s,,46 98 95 98 


i 100 f 3s 
m 67% Ore-Wash RR&N 4s,'61. 78 74% 76% - 
99% 30un Otis Steel 6s, 1941...... 50 47 48% 


Onis 84 oat PAC PUB SVC 5s,’36. 


87 87 87 
ho e~ & El 5s, 1942. 100% 98% 100% 
R R of Mo ist ext 


ts, 19 
wt | SRRSRRSReRe 


94 
86 691 
106%, 28" Pac T nan T ist 5s, 1937. 101% 100 100% 101% 
100 


Do ref 5s, 1952....... 
100 Pad a in 4448, 1955... 95% 95% 954% 
99% Pan-Am P & T 6s, 1934. 1014, 10044 sta 
be Pan-Am ares “Sis. Si. 40. 133 & 

I yay . 2 5 §2” 
paramt-P-Lasky 68,47. 54 48 51 
33. Paramt-Publix 1950 49 44 47 
11% Park-Lexington 148," 53. 20 16 20 
51 Pathe Exch 7s,’37 (87d) 59 59 59 
= Rena Dixie Cem 68,41. 42% 42 = 


Penn Pwr & Lt 4145,"81 861. 84% 85% 





101% 85 Pean R R con 4s, 1948. 92 90 =—«92 


84 Penn RR = 4s,’48, stpd 90 90 90 
62 Do 4\s, 1981 


107% 90 Do con ais, 1960 


1947 97 
88 33 Peor & 45 40 44% 
*% 3 ‘ere Marq ist 4s, ‘ese. 45 41% 45 
31 “= Ms, 1980........ | 53 
105% 34% Do ist Ss, 1956...) * | 63 
100% 81% Phila Elect ie 4s, 197i... ser Ss 
8, 1971.. 86% Bake ge 
95% Do 4%s. 1967........° 7” Hn 
854 Phila & Read Coal & i 
EY oc... 61 60% 61 
30% Do __ epeetehees 41% 45 
924% 45 Philips Pet 5s, i929 52. 49% 50 
19% Phill Ry 4s. 19°7 1% 20% 
93, Pillsbury Fir Mills 6s,'43 981, 98” 9s 
a2 Pitts & W Va 4148, C60 52 5051 
98% 95% P, bo’ due Le 43,D. "45 90 














Net Wed.’s 
. Ch’ge.Sales.Close. 


+ 1% 150 57% 


+ 1% 58 
+ 4 961 41% 
+ 2% 513 40 
+ 4 113 1644 
+ 3 32 24 
: 4 oe 
34 95 
+ 6 10 77 
3 6 77% 
+ 1% 165 74% 
+ 2% 33 73 
-10 1 72% 
5 
7 80 
2 sas | 45 
‘1% 281 90% 
+ 3 2 ee 
2 as 
Fi 184 74 
3 6 es 
— % 110 100% 
2 10 we 
% 2 ee 
3% 17 + 
3 , 
i2 
1 
Me 
Ts 
71% 
72 
77 
91 
79 
47 
33% 
+ 1% 6 a2 
+ 1% 27 109 
-~1% 110 100 
1% 15 91 
4 ¥ 18 o1% 
+ 3 14 
+ 4% 33 ee 
37 ae 
% 194 71 
% 99 soi 
2% 11 ae 
2 13 45 
4% 29 49 
% %@ .. 
+ 4 2 
3 1 
10 
14 12 
$ 7 
+ 4 4 P 
% 35 68 
+1 34 98. 
‘+. #& a 
5 29 61 
+% 1 gay 
+ 4% 41 $e 
+ 2% 36 15% 
+1% 18 
2% 57 
lo 2 
2 20% 
+ 2% 35 B4 
5 8 oe 
+s 33 83% 
2% 24 89 
+ & 4 98 
45% 75 ly 


—1" § 79% 
6%, a 
+ 3% 10 75%, 
+3” 206 s7y 
—~1% @ 94% 


1% 40 
—1% 10 
15 1 
+ 2% 7 
+ 1% 6 
+ 44 1 
+ 2 3 
+2 1 oe 
+ 34% 7 22 
+14 14 97% 
—-14% 34 76% 
+ 3% 15 ae 
+ % 137 991 
+ 6 5 ° 
+ 5 3 as 
— % 35 101% 
—1 22 100 
+ & 25 ea 
+1 7 101 
+ & 15 as 
+ & 5 2 
+1 53 52 
+3 1235 48 
+ 5 18 20 
: 2 ee 
. 12 
+ 4 17 
- % 286 84 
+ 3 911 
+6 25 
+32 65 ‘ 
59 93 
34 
255 70) 
63 77 
23 86 
52 ne 
116 «102% 


96%, 
4% -17 44% 
4 


+7 23 48% 


17 12 59 
7 85 
+ & 97 85 
% 971, 
= os 
46. 
2 60 ms 
- & I15 a 
+ & 4 ie 
+ 4 11 50 
8 4 es 
1 10 
a 4 
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Range, 1932. Net Wed.'s Range, 1932. Net Wed.'s Range, 1932 Net Wed.’s 
High. Low. High.Low. Last. a _ Close. High. Low. High.Low. Last. Ch’ge.Sales.Close. High. Low High. Low. —_ Ch’ge.Sales.Close. 
102% 74 Do 4%s, C, 1977...... 80 80% 80% + 5s 87% 56% Shell Union Ol 5s, 1947. 68 60 61 + 4 172 6914 101%, 71% Utah Light & T 5s,A,'44. 80 eet —1 11 79 
11 8&5 Do 5s, A, 1970........ 92% 90 921% % 92 90 57 Do 5s, 1949, w w..... 68 + 7 185 10s 104% 79 Utah Pwr & Lt 5s, '44.. 91% + & 45 90 
110 85 Do 5s, B, 1975........ 91 90 90% + 90 92% 60 Shell Pipe Line 5s, 19 72 i +3 68 74 76% 36% til P & L 5s, '59,. ww. 47 7 + 2% 257 45 
92 56 Port Gen Elec 44s, 1960 44% 59 Ht + 4% 155 Hl, 1% Shubert Theatre 6s, 1942 3% 3} 3 + 2 2 &4 Do 5s, 1947.......... @ 4844+ 1% 92 46% 
104% 96% Do Ist 5s, 1935....... 99 95 99 ° 5 ee 105% 90 Sierra & S F Pw 5s, ‘49 90 7 —3 37 ‘ 
35 Perteo Ric Am Tob 6s,'42 2% 39 39% ¢ 1% 41 42 85 25 Silesian American 7s, ‘41 41 10% 40% — % 17 40% 87 37% VANADIUM cv 5s, 1941 52 50 52 +42 23 52 
74% 23 Postal Tel & Cable 5s,'53 39 33 381g + 5% 130 35% 98) 64% Sinel C Oli ist 6%s,B,'38 82 73% 81 + 7 59 80 103 92 Va Mid gen 5s, 1936. 90% 90 90% 5% 5 os 
100: 70 Do 7s, A, 1937........ 86 75% 85 + 5% 140 8455 165 92 Va Ry & P 5s, 1934. 99 97 97 -—2 34 i 
88 63 Pressed Steel Car 5s, 3365 644% 644 . ae 103% 90° Do 5%, 1938.......... 96 94% 94% + % 45 9514 | 108% 77% Va Ry Co Ist 5s, A, ‘62. 89% 85% 89 3 2 87 
100% 81% Pub S El & Gas 4s, ‘71 86% 84 85% + % 75 85% | 102% 88 Sinclair Pipe L 5s, '42.. 92% 91% 92 + % 18 77 32 Va Southw ist con 5s,°58 35 35 35 +3 FB 
106 94 TO GE, TI ec 0 occ ccnc 96 93% 93% — of 47 ee 84 39% Skelly Oll 5's, 1939.... 47 44% 45 oe 34 45 46 4 Vertientes Sag ist 7s,'42 10 10 10 on 5 
4 94% Do 4s, 1970.......... 9 4 95 95 “a 11 94 104 98 Smith (A O) 6%s, 1933.100% 98%100% + % 20 100% 
97 p Purity kkeries 5s, '48.. 70 68 68%+ & 12 ae 99 76 Selvay Amer Inv 5s, "42 8 83% 84 + 2 75 . 89% 7 WABASH 4s, sors.. -- 138% 9% 12% +1 25 13 
96 Pure Oil 544s, '37....... 72 69 6 —-—2 30 T0% 1 97% Southn B T & T 5s, '41.100 9914 99% — & G1 99%, 105 59 Do ist 5s, 1939.. oo 764% 79 + 4 22 74% 
93% ee Do 5%s, 1940.......... 68% 67% 68% — 1% 26 67% | 10:4 84 Southn Col Pwr 6s,A,'4790 88 88. — 8 85% | 102% 34% Do 2d Ss, 1939..... . 0 80 SO +7 4 50 
97 55 So Pace col 4s, 1949..... 71 68% 70% + 2% 29 6915 964% 8% Do 5s, B, 1976....... 13% 10% 13% + 2% 16 oe 
103% 68 apenas co Be -A,’97 82 79 79%, 2% 41 77% 98 3 Do ref 4s, er 4 79% 81% + 2 48 803, 96 9 Do 5s, D, 1980....... 14 10% 14 +3 64 13% 
103-71 4%s, B, 1997...... 82 78 82 4% 22 79 99% 53 Do 4%s, 1968......... 73% 68% 70 1 61 69% | 102% 8% Do 5is, 1975......... 13% 134 13%—1% 12 .. 
98 74% Read Jersey on 4s, 5179 78% 78% -—- % 9 .. 100 =—53 og bon ue. ww.... 73 69 70%—2% 85 6945 91 88 Wabash Des M 4s, 1939. 30 30 30 —16 10 as 
961g — Arms 6s, A, "37. eo TO 69% 75 5 22 ee 94% 53%, Do 44s, 1981.......... 72% 68 68% — 1% 413 6814 79 20 Walworth 6s, A, 1945. 28 26% 28 + 2% $20 24 
$2 aoe eee 5148, A,’47, ww 45% 42 45% 4 57 4514 102% 70 om. ran ore tis, 1977.. 84% 80% + 1% 38 791, 7446 25 Warner Bros P cv 6s,'39 40 29 38% + 8% 182 33% 
1024 65 RepIl&é ~¢* » rrr 16 70 76 10% 13 Sa 98 72 SPS F Term ist 4s,'50 78% 7 7Bl_ + 24 8 es 69 28 Warner-Quinilan 6s, 1939 31 28 31 + 2 101 is 
9 52 Do a 4814 39% 4514 sit 16 45% 8 27 So Rwy gen 4s, A, 1956. 54 45 49 +3 #«120~=« 531 106% 97 Warner Sug ist 7s, 1941. 99 98% 98% + % 22 98y% 
101 55 Revere Cop “s Br 6s, 4852 50 51 —4 7 111 67% Do 5s, 1994........... 6% 85% 86 + 1% 12 = 85 91 35% Warren Bros cv 6s, 1941 4214 4814 + 5 15 49 
67 10% Richfield Oil oe = "44134 12 12%— % 22 12% 113% 34% Do gen 6s, 1956....... er 52% +12 47 105 9914 Wash W P Ist 5s, 1939. 00 oo 100 + & 7 
60% Do , 1944, 1 % 13 oe 117% 40 Do 6 Fr 72 58 69 + 9% 105 671, 110%, 100 Westchester Lgt 5s, '50.1 102 102 — 2 10 - 
97 57% Rio G © = "39 +2 96g So Rwy M & O is 39% 39% + 4% 2 408, 107 95%, West Pa P ist 5s,A,'46. 101% 101% 101% — 1% 27 101 
$ 4 Do 4s, col A —4 Bis 93° «83 Se Rwy St L Div 4s,'51 65 65 —20 5 111% 96% Do ist 5s, E, 1963....101% 100 100 — 2 44—CO(sts 
ror, 97 Roch G & E 54s, —2 24 «og 107% 97% Southwa Bell T 33,A,'54.100% 99% 99% — % 95 99% | 107% 95 Do ist 5s, G, 1956....100% 100 100% — % 17 
100% 32 RI Ark & L ist 4 4% 35 60% 50 Spokane Int 5s, 1955.... 23. 23 23 ~ 1 21% 941, 61% West Sh Ist 4s, gtd,2361 74. 72% 74 + 6 91 73% 
15 41 Rutland Can 4s, Se —2 1 o 105% 98 ——— Oi N J 5s, 46. to ot 100% — % 280 100% 93 FQS Do 4s, 2361, registered 70 1) 70 + & 16 a 
101 83 Stand Oil N Y 4s, ‘ol. 91 90... 69 89%, 107% 90 Western Elec deb fs, '44 97% 95% 95% y% 96 98 
93 75 ST JOE & G I 4s, 47... 81 70 81 11 8 2 68 21 Stevens Hotel 6s, A, "45 27 357 2644 + 1% 18 26 84 39 Western Md Ist 4s, 1952 62 58% 61 + 6% 68 581 
ms Serves" 8 FC CC 103% 85 West N'VaPa toi 60°37. 95° 83 95°55" 19 95” 
100% 57 St L, A ver & 7%, ENN C& , '51..102% 98 102%+ 4% 13 100 a ves a ist 5s, + § 10 5 
- G 4s, 1933 83 71 82% +12% 203 83 | "95% {5 Teun Cop ‘eh 06.8, aa'63” 51 63 tis gO | 97° 30 Western Pac 5s, A. "46. 45% 40 44% + 2% 104 44% 
57 45 St L, Rky Mt & P ‘5s, "55 40 40 40 ee 39 es 108 88 Tenn El Pwr 6s, 47. 97 93% 96%+ % RB 97% 102% 73 Western Union 4 28, ‘50. 80 77 _ 80 + 3 36 78 
89% n F 4s, A, '50.. 34 28 31% + 2% 442 31% 95%, 76 Term Assn of St Las, 53 76% 7314, 76 + & 20 2 | 107% 70 Do col tr 5s, 1938.... 84 80% 84 +3 15 86 
6 14% Do 4%s, 1978.... 5% 19 23% + 341243 25 1 61% Texark & as S$ 5%s, '50. 72 6814 70% + 2% 10 73% 104%, 60 Do 5s, 195 . - 73 69% 69% —3% 81 69% 
102 Do 5s, B, 1950...... 42 6 37 4 39%, 100 54. Texas & Pac 5s, ‘17. 68 65 68 +3 7 ‘ 104% 56% Do 5s 1960 --» 72% 69% 70% — 1% 8&5 
100% 30% St LS W con 4s, '32 74 51% 70 +18 170 68 100 460 Do 5s, C, 1979........ 68 64 68 +4 26 111 76 Do 64s, 1936 -. OF G1 + 9% 35 94 
f 50% Do ist 4s, 1989....... 561% 56%4—2% 5 54 99% 56 Do 5s. D, 1980........ 65 + 3% 48 66% 93% 45 Wheel & LE con 4s, : 49 59% 59% 59% + 74 2 
97% Do ist term is, 1952.. 40 31 40 +8 23 38 113° 85 Do ist 58, 2000....... 2 92 +3 9 90 92 464 Wheeling Steel 44s, '53. 61 57 60% + 34, 45 64 
98% 40 st P & Kan C Sh 1. isi 102% 66 Texas Cop cv 5s, 1944.. 81 76% 79 + 1% 253 78) I ey -- 75 72% 744 +10 56 72% 
4%8, 1941 .......... 7 Sl 57 % 18 30 Third Av R ist ref4s,60 49 46° 46 — 214 42 47% | 103% 95 Wh Eagie O 5ys, 37, ww 99 9797 19. 
102) 93 St_Paul, M & M 4s, ‘33. 96 96 + 1 2 96 101 85% Do Ist 5s, 1937....... 88% 86 88%+4+1% 7 
102 5 + 1933.......... 97 14 6 %%6% 48% 23 Do adj inc 5s, 1960 37 34s 35 % 388 35% 465, 814 White Sew M és, 36. xw 8 8 8 +1 5 10 
105% 97% Do 6s, 1933....... 99 97% 97% -1% 6 .. 25% Trvax Tr Coal ies. 43.26 25 26 + & #11. «221 40 17 Do 6s, 1946 ae oe 8% 8% — ie 
100% 5200 Tram bull Steel 6s, 1940. 55 52 53 ‘ 11 444% 7 Do 6s, 1940. cssscee BH 8% 8% — % 7 10 
112 91 St P Un Dep ref 5s, '72 97 95 oT +1 9 es 19% ante ULSTER & —_ ist con 4 53% 17% Wilkes-Barre & E Ist 
96% 65 San A & Aran P 4s, '43 73% 70 70% 3% «#19 z 5s, 1928, 75 71% 7 +5 7 5s, 1942 28 25 2 +3 5 25% 
109% 94 San An P Ser 6s, A, ‘52 9 91 +1 4 = 76 Do ist conse! "2picte std 75 71 7% + 4% 9 101% 85 W illys- Overld 1st “6448,'33 90 89 89% — 2% 9 es 
75 48 Schulco 64s, A, 1946. 50% 48 5014 13 48 103 38% Union E L&P 1 ‘32.100 100 100 “> 1 100 101 78 Wilson & Co Ist 6s, "41. 81 80 81 —1 17 80% 
91 Do 6%s . 1946..... 5 75 15 —T7 10 70 103% 98 Do 5s, 1933.........-- bred 9914 99% — % 62 100 83 26% Winchester Rep Arms 
98 Seloto Val & N E 4s,’89 80 80 + 4 1 ee 104% 98% Do 5 Pe 101% 100 101% + 1% 14 74s 1941 ccseccsss Ge @& 62 +41 13 
11% Seaboard A L 4s, 1950 + 8% 10 101 1% Union ou = Cal <x 5g + 924 93% + 1% 6 93 63% 26 Do 7lgs, 1941, ctfs..... 62% 62% 62%+ % 1 i 
sa Do 4s, 1950, stamped.. 19% 19% 19% + 6% 97 Do 5s, “ Leng 74% T4+ 4% 9 ; 6612 254% Wis Cent ist gen 48,'49. 324 30 324% + 2% 36 30 
25 10 Do 4s, 1950, inst etfs. 20 20 +10 1 110 a3 Do 6s, _ | oii : On or” 97 + 1% 6 98% 80 28 Wis Cent S & D term 
20% 2 Do ref 48, 1959....... 6 4% 6 +1 30 102% Union Pacitie ist 48,'47. 9 90% 91%— \% 279 90 4s, 1936 nie ane 33% 30 30 +6 16 
15 1 Do ref 4s, 1958, etfs.. 7 5 7 + 3 12 95 65 Do 48, 300B........... 77 74 74 —1 89 
8 * Do adj 5s, 1949....... 1 1 1 - & 10 98% 67% Do Ist & ref 4s, 2008. 78 76% 77%+ % 147 79 103% 45 YOUNGSTOWN sS & T 
19% 21, Do 6s, A, 1945........ 6% 4% 1 on 102%, 68 Do 4 PRE TEE 83 81 83 + ¥ 5 82 5s, A. 1978 Tac Se 68 6 +1 50 69 
1634 2% Do 6s, A, 1945, etfs, Te tm Ae 105% 90 United ‘Biscuit, 6s, i942. 90% 90 20% — % 4 92% | 101% 50 Do 5s, B, 1970 : 68 69 48 | 68% 
12 1 Seabrd All 6s, A 35 2 3% 4 2 116 3% 102% 80 United Drug 5s, 1953... 91 oat 894%2— 1% 86 881, 
Do 6s, 1935, ctfs 3 3 2 +1 29 se 99% 91 Un NIRR &C 4s, "44 93% 93 93%+ % 1 
12 1 DoGs, B, 1935........ 2 + ae ee 62. 39 United Rys of StL 43,'34 40 38 40 +1% 20 39 Total sales 
90% 42 Sharon Sti Hp 5's, ‘48 44 42 ae —1% 21 a 754 35 U 8 Rubber 5s, 1947.... 58% 51 58 +7 131 5914 Grand total sales cee 





Transactions on the New York Curb Exchange 


































































For Week Ended Saturday, Jan. 16 . With Closing Prices Wednesda an, 20 
’ 
Range, 1932. Wed.’s Benes | sees. Net Wed.'s Range, 1932 Net Wed.’s 
High. Low. High.Low. Last. ch’ -. Sales. Close. High.Lo' sia eg — Ch’ge.Sales.Close. High. Low High. tom Last. Ch'ee. Sales.Close. 
: "Blue ae >» seems 1% m%+ % 1,800 1% 644 1 *Corroon & Reynolds ... 2 2 i 200 
Stocks and bonds marked with an asterick are fully st 15%  *Do cv pf (a3). i 18 19% 4+ YX 800 19 si? 71 Do pf A p ee 10 B M+ & 200 
listed on the Curb Exchange; others are dealt in as | 204, 3 *Btumenthal (S)- ; 5 1 ies 3% g 8 ‘osden Oil feoeas Te... 200 
unlisted issues. we .. Boston & Me pr pf (a). 59 59 59 es 10 3% 15% Creole Petroleum ...... 2 1 + & 800 2 
4% 2 Bowman Bilt H ist te 2 2 2 on 300 1% % *Cresson Cons ......... + yy 3,300 % 
39 14% ACME STEEL (1.60)...16 16 16. 2. 281, 7 Brazil a Tr, it @ P (i)... 11% 9% 11% + % 15,800 11% 144 25% Crocker Wheeler ....... Ps Ash x 100 .. 
95 3 Adams Millis 1st pf (7) 81 80 80 “a 125 .. 6 % Brill Corp, A........... 1% 1% a. ££. oe .. 
10 *Aero Supply Mfg, A... 5 5% 5% + %  =200 .. 1% Do B ......-.++++--0+ + ™& 300 .. \% “Crown Cent Pet........ % % %+ %& 700 
19% *Agfa Ansco ........ 2% 2% 2% + Mm 1,600 2% 24% #%8% British-Am Tob coup B ‘; Cuba Cane Pr op war.. 4 ts : ee 500 
13 Ainsworth Mfg Corp.... 6% 5% 644 1% 800 .. (p1.13 3-5) ve 14 14 -1% 200 . 36% 14 Cuneo Press (2%)...... 18 17 18 300 _. 
9 *Air Invest, Inc, cv pf. 4% 4% 4% + &%& 700 . 21 12% Do reg (pl.133-5).... 13% 13 134%+4 1% 1,600 . vy Curtiss Wr Corp war.... %& } i. 300 |" 
: " 35 35 = + 2 50. 30 Buckeye Pipe Line (4).. 33% 33% 33%— y ' 1 f; *Cusi Mexicana Min..... ji y % rm 700 % 
+ 3% 90... 27% 19% Buff, N & E P pf (1.60) 22% 21 % 1, 
+ & 200 «.. 105 75 Do ist pf (5) x d ss oo 82 82 +4 100.—ti«ww 5 1% DARBY PETROLEUM.. 2 1 2 % 
ae 400 4% 53 20% Bunker Hill & Sul - 24 232% 24 + & 175_—t«w. 24 , “Dayton Air & Engine. % 4+ 16,100 
+ 7% 10,600 57%, | 44% 23° Dovete.... 520 19" 20 —10 pe PD ~~ Qediepnene os ast t oft 08 ise 
eg 500 654, 1 % Bureo, Inc, war........- a. & 46 4 Ss. 8% 1” se Forest Radio if 1% 1". iotoo ait 
is ; 1% *Derby Oli & Refining.. 2) 2 2 + 0 .. 
+ 2% 100... 2% $$1% Burma Corp rets(2c),x d 1 1 1% + 11,700 .. 3% *Metroit Aircraft Cor: 
+2 100 . 7” 1% Butler Brothers ........ me 2h oR Boo am | ast oo Dixon (3) Crucible (4)”. oh es gp tt 4 570 
—~o& 1% ‘Dubllier Cond & Rad.. 1% 1% 1% + % 100 i% 
+% 20 % | 2% *CABLE R TUBE v t c % 300 4% | 145 641, Duke Power (5) ...... 73% 13% 134% + 6% so — 
6 \% Am Capital, B......... % % :. 100. % Cables & Wire, A, rcts. ¢ + & 400 .. 6%  % *uquesne Gas Corp. + vx 4,900 \% 
+ -.. Cigar Co ......... +15 200 125 wl Pets ........55 ee 1,200 .. 3% % Durant Motors ......... y + \% 22,900 % 
pf = 4 - ws *C AM Co ctfs........ d ] d es 5 = if 3% & Duval Texas Sulphur ... 7, a + & 500 ¥% 
2% + % 3,000 2 Carib Syndicate .......- + % 800 4% : 
-- 4100 % zs 17” Carnation Co on 18° 17% 18 +1 200... | 22 47, BAST GAS & F ASSO. 3% 8% Sh + % 200 
2500 &% 2% *Carnegie Metals |_|... 1% + % 100 4 Me wd PE LO)... - 000-06 . =. e. +4 50 
Am Corp warrants. ; 100 .. 25. 12 Carrier Corp ........... 0 % 9% — 2% ot 22, es Sentee Power, B.. =. td + %& 2,600 
Pr Am Cyanamid, B... % 5,100 “3% | 81% 26 Celanese Corp pf (7)... 40 40° 40. +14 25 . ee Pe 22's 11% W2h— % 225 
Am Stores ... aa 200 .. i Celluloid Corp pf (cash) 22 22 22 Be es. 354 2 Kastern Util Inv, A.... 1 1 i- fi 100 
17 3% *Do ist pf, A ; 75 29% iY & sages 24 —4 200 .. . 20° Hastern Util Asso (2).. 25 20 4 + 3% 2,000 
1% *Am Equities ...... 2% + %& 2,200 2% 31 13% Cent Hud G&E ct (80c) 16 15 15 — 300 a” a Do CONV ...-...-. 00s 5% 3% 4% + % 2,200 
31 3% Am & For Power w + \% 9400 4% 102% t Me pf (7). 94% 94 04% + 4 ars Educational Pict pf....12 12 132 — 1% 25 
5h Am Founders .......... . 8,300 1 1 1% *Cent Pub Sve, A (b5%) 314 1 4+ 5,900 2% a 1% Kae 4 Elec Corp ar 2% 2 2 — % 600 
70% 611% Do pf (6)..........:. 19% 19% 19% —38 a ma a od & Sh (b6%) 13% 11 12% + 144298,200 12% 
97% 32% Am Gas & Et (tl) + 3 24,100 37 101% 72 Cent & 8 WU prin (7) 55 55) 55 —-17 50 .. red = Do pf (6) ......... - 62 58 0% + % 4,900 59% 
111% 80 Do pf (6) ....... 87 + 5% 200 .. 12% 1% Cent States Elec........ 2% 2 Mm— % 6900 2% Do cum pf (5) ...... 54,49, 50% + % 1,100 49% 
7% 1% Am Invest, Ine, B 3% 3% 3% + % 2,100 3% 8% 2 *Centrifugal Pipe (60c). 4 3% 4  .. 500 22% 6 Klec Pow Asso (1) x 4 ot 4 ™%— % 800 
le » = 100... 11 couse Stores Stock. . 5 qq. 22) 5% Do A (1) xd ....... 9 + 1% 3,900 8 
45 14% Am Laundry Mach .. 16% 1 1 — & 50. 129: ae Mfg (164). 81 81 81 +6 ae 37% 3% Elec P & L opt war.... 6 5% + % 1,900 .. 
5A rt = > it Tract pe - 24 20% 24 2% 41,500 . 20 5 Cities Bers (g30c), 6% 6 6% + 42,100 6% a : 
30 Do pf (1%) 26 26 «426 A 200 84% 35% Do pt 8), rr 1 52” 48% 51% + 4% 1.4 da 18 (3% *Elec Sharehoid’g (b6%) 4% 4% 4% .. 200 
50 fy An Am fg pf (5) 45 44 45 EF 125 ™% 4 £4Dop B (60e) qur).. 5 5 a 0 oi 35% *Do pf (a6).......... 40 40 40 +1% #200 
1% Maracaibo % % .%*+ & 1,800 18 8 Elgin Nti Watch........ 10% 10% 10%— Y 50 
19 2 “Am Phenix Corp ™% 2 2 —~ % ‘oO 89 53% Cities § Pr & Lt pf (7) 56 56 56 + 3% 50 see tty, Se Sere ese, Se - 25 
28 Am Ss & @ 4% 100 82 OR as cciicdeiap 46% 46 : 200 |. 79% 39% Do cum pf (7)........ Ftd 46% 4 50 
19% $ Am 4% 4% 4% — % 39,100 4 1 % Claude "tier Lts, Inc “Te “4 “8 1,000 1% 52% 17% Empire Pwr part (2.24). 17% 17° 17 200 
99 1 Do ist pf 16) . 59 55% 58% +4 1% 2,000 59 52% 2216 I 60)... 28 4s 1,000 29 25 16 Employers Reins (1.60). 17% 17% 17% + % 500 
3% 144m pf ( omy «62 — % 300 113% 1 SS <= tepee 102 102. — 5 60 101%, 36 19 ~ Eureka P Line (4) x d. 23) 23) 23) —1 50 
5 Am Util & Gen, B, vtc oa 24 *Cleveland Tractor ; & & = 400 3 13 4 *Europ Et, Ltd, A (60c) * % a % 100 2% 
6 Am Yvette > ine.. +o 2 4 - 100 % Colombia Syndicate ee 600 .. % Do deb rts............ 1,000 y 
5% 1 Anc Post ~ 1% 1 re 100 1% tt - premppeeer . s = rn 34% %*Evans Wallower L’d.. ve ve 400. 
% ~ 4 oo ok | ‘iy i Getumb On & Gane ee te ME a oe | 14 4 FAGEOL MOTOR . + 100 
‘ ' as . + . ioe 4 
4 ae 100... 22 2% *Cola vte 4 34 i* + % 300 ... 42 15g Fajardo Su: é 3h, istt — & 400 
-- 2% 24% M+ % 1,100 2% 109° Com’wealth Ed (8), x a. 122 116 118 — % 500 117 5 4 *Fairchild Aviation’ 1 1 1 200 
is 2 2 24+ & 7,800 2% 2 Comwealth &£ So wa’ % + *& 8,400 In 10% # 5% Federated Metals ... 6 % 6 oe 400 
7 % Do cum pf ( 5 5% + 4% 900 12 14% *Commanity Water 5. 1 1 1 re 300 .. 8 Fischman & Sons, % .. 200 
109% 85 Ark Pw & Lt pf (7)... 87% 82 82 —3 20 .. ty *Comstock Tunnel ..... % ‘ie 400 “3 12 2% Flintkote Co, ca — - Lek eh Seo 
8% Armstrong Cork ....... 8 8% S%-—- &% 450 8 115 115 Conn Lak Foust (i) 994 99% 99% — 25 75 Florida P & Lt pf (7 79 mt 50. 
5 Asso Elec Ind, Ltd...... rt #@ + % 20 3%] 1 % *Consolidated Aircraft.. 2 2% 2 + 100 . 291 - 11% 104 11%+ % 4,500 11% 
23' 3% *Asso G & E, A (b5%). # 4 + % 6,000 4% Consolidated r % 1 on 700 62% 4 DoB.. - 20 19% 20 + 2% . oe 
24% 10 Do allot ctfs (1.60)..10 10 10 —1 100 101 57% Cons Gas Balti (3.60).. 64% 62 64% + % 1,700 62% 19% 3% Ford Mtr, Ltd (p36é%c). 6% 5 + % 10,400 5% 
1 % % M+ & 1,100 101 57% Do (s 10-15 d)........ 61 i os 5 1% *Foundation For Shs. 3 2 2%+ % 1,900 .. 
254 i a, - & 100 m 17% 1% Cons Gas Util, A....... 2% + % 100 .. 6%  *Fox Theatres, Cl A.... % 1 + & 360 %& 
1% Ye e + ee os il Corp w i 7 100 
4% 1 *Cons 1 Mr + % 200 10% 1 GENERAL ALLOYS 1% 1% #1%4+ 4% 100... 
2 3 +1 300 .. 103% 55 Cont Gas & E pr pt @ 7% #7 6 +21 175; 12 , Av : a fa 
+ % 72.500 6% 51 1 Ome a i, pf, B. 2% 2% 2% + ie 12 2 ¥ is payer 3 3% 3 800 .. 
1 1 1%+ %& 2,400 .. 54% 1 opt wi 3 3% + 225 2% 18% 6 Gen El, Ltd, rets(p36%c) 7 T 7 300 
1 : 2 . =a .& 15 7 m4, (W B) Co. 4% 4% —1 400 .. 
1 04 5% 5%+ % 1,200 5% 23% 1% *C Besseme: 3 M—1 600 .. 78 «615 Gen G & E cv pf, B (6) 25. 21 24% + 3 300 .. 
4.) 8 % 94-— % 100 .. 31 % G eatres Eq cv pf. 1 4 1% + 10,000 1% 
110 36 BABCOCK & 10% 40%+ % i 23 10% 11% + 3 300 .. 94 6 Gilbert 1 0 C88 i000 6 + 200 .. 
19 10% 114+ 1% 500 10 ™% 1 . 2% + % 700 .. 60° 201% Glen Alden Coal (4).... 20% 20 + 700 .. 
9% 9%— % 100 .. 15 ‘ T 7 -- 19,100 7% 9 4% *Globe Underw (p40c 4 4% 4 ; 700 4% 
31 2 64+ 1% = 100 22 Corp Seed (60%). 1% 1% 1% + % 200 .. 1% *Gold Seal El.......... & &k & + & 100.. 
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Transactions on the New York Curb Exchange—Continued 





Range, 1932. 
High. Low. High. Low. Last. 
2 8 *Golden Centre ........ % 
Goldfield va 
11 1% *Goldman 3% 2% 
23 11% Gorham Mfg v t c (2).. 12 12 
*Gotham Kni % oil 
3 *Grand Rap V: (50c) 6 
Gt A & P Tea, n-v (6).150 147 1 
1 112 Do pl (7) ..cccceces 115% 11 
97 *Greif & Bro pf, (7). 5 97 
19% 14 Greif Br Coop, A (1.60) 12% 12% 12% 
4) *G ts P vte.. 1” 1 
4 *G a easaees 
15% Gulf Ol) of Pa......... 29° 29% 
86 Gals ste Ut $5% pt (iy) 50 50) 50 
18 9 HACKMEIST LIND..... 13% 12 13% 
ri *Hamilton vt €.... % % % 
42% 30 Hammond Clock ....... 13 13 13 
2 \% *Happiness Candy ..... My % ly 
23 . be me agg ty Dooce 7 7 
7 (40c). 5% 4% 
32 be oHives tel = OSes) (2) im = 
Hollinger Gold x 
43 Horn & (2%)... 29 28 
* *Hudson Bay Min & 8S 2 2 
72 44% Humble Oil (2)......... 437 
4 2 *Huyler Stores of Del 1 1 
30 Hydro El Securities..... 7 
6% 2% *Hygrade Food Prod.... 4 3% 
4% 46 ILL P S be pf (6)..... 57 57 
1 Imp (.0e). 8% «8 
- Do re Pte) 8 8 & 
18 Do s 8 
12! 13 
1 err ti 4 4 
1 4 4 
21 7 
63' 30 1) 
49) 5 5 
85 15 15 
" > 
50 25 30 
56 27 62 
45 . 
20% 20 
1 9 
aait 12% 12 
45 7 
1 % 3 
4 Sy 
35 10 10 
” 50 «(50 
11 “Irving Alr Ch (50c)... 4 4 
7 me tt Su w, A.... 1% 1% 1% 
% Do deb rts ......-++ 
10% 1% *JOHNSON MOTOR..... 1% 1% 
1 KIRBY PETROLEUM % % sy 
ris nn *Kiein (D. Emil) co (i) 15° «15s 
ll 3% *Kleinert Co ........... 4 4 4 
*Kruskal & Kruskal.... 8 8 
37 24°. LACKAWANNA SEC(4) 27 26: 27 
1T% Lake Shore Mines (2)... 24% 24 24 
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= 
a 
Fat 


SGRRo98 
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1 Lakey Fdry & Mach.... 1 
Leh Coal & Nav (1.20). 12 
*Leonard Oil 













WO BOG cccccesceccoces 
1% *Lion Oil Refining...... 2 
17” Lene inland Piient (soc). 19% 19" 1 
90 Do pf (7). ...-5eceeees 5 29 
%* % 
24 2 
28 «62 
mS 
43 44 a4 
4 
gs a — et 3 
84 pf (6)... 75 bie 7 
1 Kean oe 
5 vteA 1 1 
Util (68%), xd. 7 
cv pf, n, x w (6). 51% 51 5: 
1 & Sons......... 2 
60 Honey pf (6).. 62 6 
1% 
1 1 
ah 
3. «O11 
of 
5 
2% 
»9 06 
it 
re 68 
Nat Pub Serv, A (1.60). 9 8 
Do TED acoccccesee 7} 
*Nat Mach .. 
*Nat Screen Serv (2)...18 17 1 
*Nat Sh TS, A (i60c). 1 i¢ 1 
Nat Steel Corp war + 1 1 
Nat Sugar N J (2) -2% 2 22 
Transit (1)........ 8 
*Nat Union Radic...... N 
oNepeas aetna ti503: uo’ 1 
Nestle Le Mur... i 
New Bradford Oil....... % 
New Eng Pow pt (6).. s 
New Eng T & (8)...1 115 «11 
New Jersey Zine (2).. 24 
*Newmont Mining 7 
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Range, 1932. 
High. ‘a 


1 Do (7) - $m 
a 3 31 onewanet Agene (4). 36 









94 





360 = 36 
7006 OHIO BRASS, B (2)... 13% 1% 1% 
4%  <Oltstocne, Ltd, A age gat 
6 1% we Motor % 4 2% 
3% _ ik Sereeere % 
6 Gemanns See .... % % 
30 23% Fac G&eE , ist pf (1%) 28% 26 
11% b new..... 2 2% 
195 Pho new pf (1. 2 2 ¢. 2 11 7m 
15 2% *Pacific W: B 
3% aa Pan Am Alirways....... 
\ *Pandem Oil ........... 
2 *Pantepec Oil .......... % 
6 *Param Motors Corp. . 3 3 35% 
30% 18% Parke Davis (+1.65)....19 19 19 
0944 34 Parker R Proof (3)....43 39 40 
28 17 Patterson Sargent (2)... 18 1 1 
8 1% Pennroad  ( 2 3 
13 5 Penn Gas & Becee FF 5 5 
112 Penn Pow & Lt pf (7).. 994% 96% 99 
704%, 44% Penn Water P (3)...3 SO SO 
2 be Lt & Pow, A. % 4 
79 28 Pepperell Mfg (4)...... 32 31 31 
31% 16 Phila Co, new (11.60)..17 16% 17 
3 \% Philip Morris Con, Inc. 2 1 1% 
2 *Phoenix Sec Corp 
23% $2. *Pilot 
3 2% Pieneer G 
10 2 Pitney B Pos (b4%) 
109s: 32% Pitts & L E 
19 od h Ol 
1 *Premier Gold (12c) 
4 \% Prod Royalty ap. 
14 3 OP tial Inv 
91 59% Do pf (6) 
258 4116 Pub Sve of North I (8) 
(no par) x d........ 117 ‘117 «117 
63 \% Pub Util Hold x w...... % 
1 *» Do = Cae cudeececccs 
De GUM BF... ccccces 6 3 6 
83% 49% Pure oi pt aT} icocneene 47 47 47 
50% 22 QUEBEC POWER (2).. 22 22 22 
4) % *RADIO PROD ........ 1 1 1% 
ri » Railroad Corp... if 14% 1% 
50 & )xd. 20 20 20 
% Railway & Util Inv, A.. 1 1 1 
3 *Reiter-Foster .......... Wy 
6 % Reliance Inti Corp, A 1 1 1 
7 1 *Relia~ DW csccce 1 1 1 
13 i Reveane Gas Corp...... 
5 % Reybarn Co ............ 1 I, 
u Richfield ‘on eat Gal pf % 3 
Antelope M..... 5 
3 Kock L. & P (B0c) x 4. 10% 10 10 
padace % % 
; 3 Me, "yitth DE sects 3 3 3 
3 % yan Consolidated ..... 1 1 1 
90% 154 SAFE CARH&L.... 20 20 2 
*St Anthony Gold ° 
21 2% St Regis Paper . . € 3 Ad 
1 Creek Cons bs 
3 2% Salt | Prod (1) x a.. 3 
U (3¥e) ... 3} 1 1 
17 Secur Allied Corp a) ° T 
30 Secur rp Gen 8 
37% 23% *Seeman Bros (3) x d 
7 14% Segal & Hard.. 1 1 
4 " ME nccsccccce 1 1 
71 8624 *Do allot ctfs (5%)... 344% 31% 32 
3% "Sentry Con..... 
6 1% “Shattuck Den Min .. 1 1 14 
8% 1% *Shen Corp ..... 2 1 
36 TO OE ccccccceserses 8% 8 
108 102% Sher Williams pf (6) 9 99 
12 Silien Gel ct .......... 1 fd 


343% 114% Singer Mfg (8) 
a" = « Mf, kt rets(p28c) a 
ae 
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~ sata, shee testae Hal 





19 1 
23 «Stand Oli of - 2 24 
17 Stand Pw & Lt (2)..... 20 19 
18 BDO BD GB. ccccccccccee 20 19 
1 50 BD BE Copco cccccccceces 67 65 
* ET e af P 
ny onteie (Aj Go (i)... 8 
Stinnes (Hugo) ........ 1 1 
28 % *Stutz Motor Car ..... 
8 *Sun Investing ........ 1 1 
5% *y SET cicccasccees 
20 1 Swan Finch Oil pf...... 15 15 
18% Swift Inter (+4), x d... 24% 22 
50% 14% Swift & Co (2) ........ 18% 18% 
95 40 *Swiss-Am Elec pf (6). 41% 40 
% Sylv Gold Mines (4c)... & vx 
8 Syracuse W Mach, B... 3 3 
% 1% TAGGART CORP ..... 3 3 
ae 18 Technicolor, Ine = 2. 2.2: 2 
a 7, *Teek H ‘AMe), x d...... 4 
110% 82 E ‘ast “i (7) 93°92 
12% 2% *Texon Of] & Land (1). 6 
in Tobacco gues =. — 
39% 14% *Tobacco & Allied Stks. 21% 21 
50 1 Todd Shipyard (2) 8 18 
8% 1 Alr Trans 
4 1 1 
29 
is” 1 
12 5 
29% 20 *UNGER FIN CORP... 24 24 
1™% 3 Gas q).. 4 
24 9% Union O'1 Asso (1.36)... 11% 114 
og 2 United Amer Utilities... 1 1 
7 3 *Un Carr Fast (ese). 3 3 
28% 10 *Um Chem pt pf (2). . 13% 13 
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Range, 1932. 
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. Low. High. Low. 
33 Do 
Do 
Unit 
Do 
Unit 
Unit 
2 Do 
34 Unit 
58. «US 
1 ws 
me, Do 
; .s Hold Corp 
*U 8S & Int Sec ........ 3 
1 TED BOE BE ncccccsccce 24 23 
18% U 8 Playing Card (2%) a 21 
4 Unit Stores vt c........ 
3% Unit Verde Exten (1) Pies 3 
4 Universal Pictures ...... 5 
76 Utah Pow & Lt pf 7). 182% 32% 
93% Utica G rs pf (7). 
1% Utility & Ind ...... oes Om 
Tig Do pf ay) eee 1 9 
1 uPeé (b10%).... 3 2 
- hee Fg Epa: 6144 61 
1% *U y Equities 2 2 
38 Do pf (5%) ........-. 45 43 
1% VAN CAMP PACK’G.. 
1 PD 2 écesacnescescce ig 
*Venezuela pee 
*Vick Fin duet (30e). oa ” 
9 sWaitt & Bond, A (2).. 11 11% 
16 Walgreen Co .......... 11% 10% 
sWalker (H) (25c). 2% 2% 
36 we ~~ ‘_e Juice (1).. 36 35% 
* Weet Ma — Dre ci 26%) 26h? 
Va ae & Coke. 
WitLow & eteria 72 1% 
@ BE C4)... .ccccnee 17% 17% 
Wool oiwarth xu WwW), Lta . 


8 
2% 2% 





1% Wright — (12%c) .. 
RIGHTS. Expire. 

4 Comm Edison...Feb. 1 1% 1% 

3 Pub Ser No Ill..Feb. 1 2 i? 
DOMESTIC BONDS. 

s ALABAMA PWR 5s, 5195 92% 
os, 1967 84% 82 

38 95% 
887 91 
92 97 

Aluminum Co 5s, ‘52. 97% 
Aluminium, Ltd, 5s, '48. ry 67 

bs Am Com’ty "53 19 16 
15 Am Com Pwr \. ee 7 
15 Do 6s, 1940, s7d...... T 7 
2 Do DE ctenescoes ae 7 
Am & Cont BM, °4B....20. 46 45 
31% = El Pwr 6s, ’57...... 35 33% 

73 & E 5s, 2028..... 56% sa 

30 am Gas & Pwr 5s, '53 

48 De Gh, BOSD. .....c.ce- 40% 38 
62 80 





s. 
57 A H > 
6914 30% Asso Ray > 40% 36 
92% 48% Asso Tel Ut 5s, '44, C 
KStthtawesackecces Al sng, 
92% 48% Oo Figs, 1944, C...... 54 5O% 
90 53% Asso Tel & Tel “i4s,"55.A 69 67 
60% 30% Asso Rayon 5s, 50, sid. 4 34 
107% 81 BELL TEL aga A&9 86 
107 R80 Do ag BD Bl occcsces 89% 86 
107%, 79 Do Fs. C, 1960........ 9 RE 
y 98 eo Ay Cons Gas 3 "47. 98 97™™, 
102 100 «=Boctorw & Me RR 6s. °33 88% RRY 
106% 102 Buffalo Gen FE) 5s, "56. -100% 100 
98%, 69 CAN NAT RY 4%, ‘51. 7°% 74 
11914 9°14 Do 7s. 1975........... 99 
RR pa *Cen Adm *s, > A, ww 7 75 
8 *Do 5s, °"3. A, ex war 7% 75 
105 30 pane REI "6. R40 «RIT, 
101% 77 Caterpil Tractor 5s, '25. 2714 anv. 
101% 89 Cert Ariz L & P 5s, '60. 90% 90% 
92% TT Cent Mi P 8S 414s, H, "81. 73 70 
102% 73% Do ¥s, G, 1948. 84 884 
94% 61 Do 4l4s, F, 
a4 5ST ent Pow 5s, 
104% 87% Cent Me 44s, E, 1957 
961%, 57% Cent Pow & 
a1 19% Cent Pub Serv 
71% 28 Cent States Elec 
7 30 Do 5s, C, 19%4 
87% 35 Cent States P&L 5is. 
7 =6©39 «6h « Rvs 5s, 1927, ctfs. 
94% 62% Chi 4%s. A 
7™ 33% Cigar Real 54s, °49 27% 
bs 58 Cinn Ry 5%s, '52 
ie Do 6s. B. 1955 
82% 208 Ce se 190 (eta) 
3 5s, a 
7% 39 Do 5s, 1966. 
83 46% Cities Serv Gas 
89 52% Cities Ser Gas.P. 
R4 49%, Cities Ser P& 
1 99% Cleve El Milum 5s, A,’54.1 
wou an ™ << R 1 
107 Do 5s, 1939 
85% 3 Term 66, 1941 
19 15 Col RivwBdge 
10% 90 Cmm Edi 
10° 91 Do 4%, D, 
103: 90 Do 4 E, 1 
94% 75% Do 4s, F, 1981 
28% 2°% Com ‘ 
92 51% Commun P & L 5s, oot say 49% 
105% 96 Cor Gas, « 
Balt at 9814 
9 
19 
20 
91% 
64 
42 
41 
83 
85 
68 
82 
96 


Last. 






Net Wed.'s 
Ch’ ge.Sales.Close. 


i % 
1% 
1 
a8 
a t g 
“Se 
10% + é 
3 + 2 
61% + 5% 
242+ % 
ilies 
* o 
+ % 
11% +2 
1g i “¢ 
+ 
ait 2 
tit 
26% + 1% 
— os 
23 +1 
17% — 2% 
8% + 
ms 
i 
83% 7 1 
+13 
oa y 
pe +1 
+ 
rt 
14% + 5% 
a 
+ % 
7% ihe 
Ss + & 
46 +3 
My — 2 
as + 
30 —~1 
40% + 4% 
2 = & 
—1 
+5 
+ 4 
+ % 
= % 
+1244 
+2 
;+ &% 
+ & 
+ 2Y 
+ 3% 
+ 1 
—i1 
+ 3 
+ 2 
4-—2 
40% + 5 
50, 
51 —1 
68 —1 
34 ‘ 
SR + 2% 
BR, + 2% 
RLU + 2% 
97% + &% 
RRY% —11 
100° 3" 
e+ & 
9 + 
75 +** 
} +2 
or _ 4 
au + 1 
90% + 1% 
73 +4 
= <3" 
+2 
+2 
+ 1% 
+ 5% 
+ 5% 
+ %& 
— 1% 
+2 
+ & 
+2 
+1 
+ 2% 
+3 
+ 1% 
+ % 
+ 1% 
+ &% 
+ 1% 
—1 
m— 
ae 
— 2% 
—1 
— 4% 
— 35% 
5% — % 
98% + 
105 —1 
8 — 1% 
19 — 1% 
— 2% 
19 ‘ 
- oe 
ay — 10 
42 —3 
45 + 2% 
83 + 3% 
87 + 3% 
— I 
85 7 oe 
-— ¥ 
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Transactions on the New York Curb Exchange—c 

















as . of sufficient subscriptions to set up athe legal details In connection w 
The reorganization committee formed reorganized company on the basis of the reorganization. By effecting ¢ 


Staten rbot Gos Onnnains bes — greater part of all the West Virginia rangement, it is stated, security 


Ky 


. properties now held by the receiver. will be afforded additional time in which 
posed of Donald B. Adams, chairman, Counsel for this committee and for the to subscribe towards the capital of the 
William A. Smart, Howard Reid, Leland receiver, namely, Chanman, Snider. Duke new company and thereby Participate in 
E. Yeager and N. P. Hutchinson, an- & Radebaugh, and Koontz, Hurlbutt & the advantages which the reorganization 


centage has al 


against the pro 


participan 


money lien 
perties involved. 


Range, 1932. Net Wed.’s Range, 1932. Net Wed.’s Range, 1932 fed.'s 
Pea ie " ayy “oe. Ch'ge.Sales.Close, High. Low. High.Low. Last. Ch’ge.Sales.Close. High. Low High.Low. Last. Ch'se.Sales if2:, 
007, } & 4%s,'56. A _ 2 9 75 Met Edison 4s, 1971.... 80 78 78 aid ee 101 are 1 
100° 75 Cudahy Pac 59, Aisha) 81% sig 81 — 1 97% 37 Mid W Ut 5s,°34 (874) 50 45% 49 °° 26 1018 a it 27 foe 
100% 60 Do 5s, 1932 (s 7 d).... 69% 49 69% | 4 851, w 53% 1 53g 
103 97 DALLAS P gL 58,C,’52 96% 96 96 _ 3 3 100% 60 Do 5s, 1932.....°)°"*' 89% 74 84 +i4y% 434 84 86 sa 15 = 
95 54 Del Elee Pw Sigs, '59... 67 67% + 1% re 99% 37 Do 5s, 1933... °."777"° 69 52 «66 C44 158 57% | 100 68% 113 66% 
88 Det City Gas 5s, B, 1956 86 86 86 3 1 97% 37 Do 5s, 1934....°°7""*° 65 46% 57 410% 375 521i 83 48 1 
1 92, Do 6s, A, 1947... 94% 90 90% — 3% 39 91 87% 40 Do Se, 1935...°°°°°"*" 82% 46% 574 +10% 204 53% 981, 89 a 
30 5% Det Int Bridge 6igs, 59’ a oo. i ae 99% 37 Do 5s, 1933 (8 7d)... 51° 51 re 102% 87 92% 20 93 
70% 7 Duquesne Gas 68, 1945.. 7% 7% % = os 1 90% G It 4%s,'67 94 934 934 — “y 10 
95 69° Minn Gas Lt 44s, 1550. . — 2 7% +65 9 931g r Pow Ul 41s, 196% 70% 734 
71 19 East Util ee 98 75 Minn Pwr & Lt Me. 78: 78% 78 7, + 3 i ts 93 Oo 44s, 1970 714 
7l 19 Kast Uti 124 27% 97% 40 Mid W Ut 58,'35 (s 7 4) 4 45% 45% | = 10216 883i. Swift & Co 5s, ++ 90% 90 ~ 
1 98 Edison 89 100% 96 5914 Miss Power 5s, 1955.... 61 63% 4 4 3 63% 1045, 993) ..100 
102% 98 Edison 14 9914 98% 66° Miss Pwr & Lt 5s, 1957. 75% 71%, 75% 4 4 68 76% 
90° 44% Elec Pwr & Lt 251 581% 106% 79 Miss River F C 6s, 1944 81 81 81 ‘ 4. 104%, 863, 
97 O54 Eeccar, a ioe? ss ities +r . 5s, co 78% roy s _-1 z ss 100 Pub Sve 5s, 1970. 714 77 
soit 47 onon . B, A $ ‘ 3 * ’ 
32 Emp Oi 86 105% 78 Montri L, H&P " A351 86 84ig He te 2 34 88 7] 161% S Cities Gas 5s,'48 ity a 
98 50 FAL oe 80 e 5 
90 820% Fed'W nore 41 34 103% 95% NARR’GANS’T 5s, A,’57 96% 95% 96 - % 33 95 103 s be = 
87 531 Firestone 64 69% | 77 3412 Nat Elee Pwr 5s, 1978. 46% 38° 44 4 5% 81 41% | 110% . 90 
91 62° Firestone 18 74% | 70 30° Nat Food 6s 1944...... 232 2% 29 _y 5 27, 7 : 38 
7% 10% Fiske ge : ie 107% 86% Nat Feat 6s, A, 2026 83 0% 83 +2 39 82% 871g 
1 20 1 ‘0 nn, Me — 1 102 " 
ay, 2 re pe 3 nm” | 7% 33% Nat Pub Sery 5s. i973." 42 38% 41°, 2 192 40% | 64 ; 78% 
64° 47«Fla Pwr 26 56% 80 Nel Bro 6s,'48 (s7d) 31% 314 31% ~=Ct«w, oe ‘ 
Pitta 8s New Ae ta, A 2033 93 92 93 13 % éi se ; 3% 25% 
70% GARY 22 79 ras r 6s,A, 3 3 4 94 86 : 
Be einen 2 | et ene BBs gat | 3008 ier” 
50 Do 6s, 15 ; coe , + 1 103 WE ; 
ss 50 Do 6s. 10 58 % 62% Nev-Cal Elee 58, 1956._ - 7 72% 75 4 aff 35 75% ,-3 t Pow 5i%s,'59 aad * 
36% Gen Bron a ' 
3s 8 "Gen Ind i , 8 55 New Eng G & E 5s, 1947 65%, 61% 62% ae 102° ete - 6 $3. 
65 36% Gen Bronze x (sg 2 sas. 65 621g 64 3 94 63% | 101% '32 96% 96i2 
101% 99 “Gen Mot Se . 95 57 Do 5s, 1948 (s 7 q).. 624% 624 624 — 1 22 62 92 6815 64%, 
102% 96 Do 5s, 62 _: 94 54 Do 5s, 1950 ....... 64 61s, 62%, — 24 96 62% | 108% S61g ” 
1 94 Do 5s, es o 54 Do 5s, 1950 (s 4d)... 61% 614 61% .. 69 ¢ 65,A,'42 29 
1 94% Do 5s, 13 95% 88% 57% New Eng Pow 5s, 1948.. 67% 64" git , 1% 132 62% 9314 .. 68 67 
103° 93" —~dDo 5s,  «. 94% 59° Do > ee... tag 70, 88% G8, *Y 82° 68 99 99 99% 
97 30% Gen Pub Util és,°3i ee 95% 70 New PS 4%8,'35 74% 7014 74 ig | ie 94, 70 70" 
97 30% Do s7d 5 pray 82 40 *N Y&For Inv 54s,A,°48 46 40 45 4 g 11 52% 84 63 
82 28 Do 6 41% 3 6 48 36 pF. & < ) bis, Py hes oO gi ji {le a ie 83% 63 58 
88, 69% Gen Pub Sve'5s,'53. |" 7% 6716 67% — 2 ine ow & Li » "67. ‘— % 167 Key 7 40 4 
14% 5. Gen Vend 6s,'37... °°" ’ % + 34 Be 100% 99% Niagara F Pow 58.A,"59.1001% 100 10014 é 1 aren os 83 - 
52 25% Gen W W, G&E 58,A,’43 35 30% 34 3% 28 33% | 108% 99° Do 6s, OD ..... 2... 103% 103i, 39 103% 
© 1 Do és, B, 1944... 2° 15 3% 8 15 75 =34 =North Cont Ut Sie: A.'48 6 36ig 10 36 78 oe 
83% 59 Pwr & L 5s,'78. 61 60 1 ee 99% 85% No Ind Pub § 4 vE,'70 80° 80) RQ * | 1% is 981, ann 
103% 76 Georgia Pwr 5s,'67. | = © «s 67 |. 105° §8 Do 5s, 1966, Cc” --++ 87% 86 87% — 5iZ gh 10516 58,A,'55 98 95 
Gillette Saf Raz 5s,'46_° 33 82 83 70 81 105 87% Do 5s, 1969, D.. -;;- 88 87% gry 4 86% 91%, 1950 71% 68 
G mn Co 5%s,'35.... |. Se am a. ws 105% aoug No Ohio Pow & L 5%S,'51 93 90 92% + 1% 51 92% 9814 ae 77 
94 86 G Sugar 7}48,'41. 86% 86% g6y4 — 1% Bes 103% 77% No Ohio Tr & Lt 58,'56. 85 81% g34 | 3% a 9314 -¥ Ree 68 
74 25 Grand (F & W) 68,'48.. 29 y 33 25 991, North St Pow 4%8, '61.. 871% 841/ 86% + 1% 116 85%; 74 «16 WALDORF-ASTORI 
109% 85 Grand Trunk 6%4s,'36- 94 90 94 6 23 98 104% 81% Do 5izs, 1940 7" ---- 89° 86, RO” | 4 oa A 954 20% 17 
55 tl ere % 56 56% — 2% - 2s 100 75 No Texas Util 78,'35 x w 75 7% 75 oe © sé 104% 85 
105% 94 Gt West Pwr Cai 5s "46.96 96 96 : 1 95% | 99% 37% Northwest Power 68, '60 38 38 3% \% 6 1054 LY0U 971g ; 
103 se” Gulf ou of Fenn eae... $6 ss a4 _ ¢ 82 ie | 68% 1944 2715 29 
“ Ate m— § . 2 ‘ 93 West Penn 5s, 2030. wes 
"94 7g Gulf States Will bs,A\%56 34° 96 244 - 3 41 gi” | ing Sty Ohio Pome ein, 1980. ere $24 93-1 42 sai | 99% si, Sy 87 
4% 75 Do 4%s, 1961, Bo” 4% 4% T4y%— “y 1 75 103% 90" ob 5s. 1982. ae 96 93% 931% — off 17 93% | 1817 Ser. ST Oat 62 
' P lio Pub Sery 5s, D,'54. - = |. 1 86 fie sos . 
got Hy MBcrraramen S480 374 36 a sw, | H088 Rly ome ke ek ee ee oh, as 
91° 33 Houston G Gas 68.A,°43. 51 45; 4 47 59 a © 6s, tees b ‘ ee 2 os 104 as bing 
iin 127% PAC G & EF 5%s, C, '52.100% 99 99%, — 128 991 52 98% 
$2 30, Houston G Gas 6%s, 43 50 46 : er i its“ 19; Do 6s, B. ist “10st 193 10518 rat 30 104 | 105% 90 
104 90% Houston L & P 5S.A,'53 94 94 94 _ 2 94 102% 85% Do 4%s, E, 1957), 88% 875% 881, 4 28 874, 
75 Do 44s, D, 1978. 84 80 84 6 79 102% 85 *Do “.. F, 88% 87 RR \y, 135 87% YADKIN RIV PW 58,'41 94 91% 
99% 75% Do 4is, EB, 1981. ° | 83 80 sag 2 16 80% 75% 52 Pac Invest 5s. A.'48, X w 58 57% 57% + 1% 5 
55° 39° *Hygr’de Fa Pr 68,A,"49 49% 464 494 |. j 23 49 100° «68 Pow £ 5s, 1955. 79% 75° 797 | 40 77% 90 30 
86% 46% Pacific West Oil .'43. 57° 545s. 17 36 56 RO 7s, *47 30 
105% 94% IDAHO POWER 5s, °47. 95 94 94 _4 8 91% |; 98 Penn Cent L & P TT 1% 4% — 5 20 74 75 ee 30 
105° 88" Ill North Util 5s, 1957.. 8614 85 86% — 1 102% 100 © 58, 1979 . 84 —16 824 Gl Wks 78,'57.xw 60 
105 70 Ill Pow & Lt 54s, B, '54 84 85) t 38 84 83° 29% Penn D & W 6s. 1949... 25 — 4% 1 94 39% 
94% 55% Do 5%s, 1957 1 51 95% 75 Penn Elec 4s, F, 1971... 4% 74 44-—- | 5 971g : 38X 34 
991 67 Do 5s, C, 1956 148 80 104 60 =Penn Ohio Edi 51%4s,B,’59 76 74% 75 +41 Te a 
78 Do 6s, A, 1953 148 90: 104% 60 Do 6s, 1950, x W.... 83 + 2y 15 83 75 COL 7s,'48 157 
60 Indep Oil & Gas és.” eg 105% 93 Penn Ohio P & L Sigs.'64 96% 94% 944% — 1 39 94y 801% ny,6s,B,'51 x64 33 
105% 104 Ind Gen Sery 6s. 2 104 94s Penn a 5s, C, ee 92° 92 $3 — 3 a ve 8015 952° papa,” 314 . % 
Ind Penn Serv 58,A, oe 4 2 995, 1 15 4 - 
100% 100% Ind Elec 6l4s, 2 76% Peoples Gas Lt 4s, B,’81 791, 73 —1% 23 77% BRI oR ] oes 
Ya te Do 5s, C, 1951 (ur) 1 te 2% Peoples Lt & P 5s, ' 5% Set % 1 798 Bsiyseated: ~ 10. = = 
95 54 Do 5s, C, 19 4 107% 9814 Phila ‘ow 72-103 100% 1021, + 3 76 102 87g Com’rz & Priy B5ijs,'37 431, 42 
55 Indiana Service 5s, 2 ‘ 52 Phila Rapid Trans 63,62 % 60 6514 +104 ms; _ ad 
105% 90 Ind & Mich El 5s 22 105 Phila Sub G & E 41448,'57 96 96 6 — uy Dos ' 1021 55 691, 68 
107-97 Do 5s, 1957......... °° 95 92 92% _ 4% 4 74 Pittsburgh Coal 6s, 1949 90 85 ag 6  .. an Bs. *52 441? 
86% 49 Indiana’ Service 58,A,°63 55 4 540 + 5 4 54 102% 68 Pitts Steel és, 1948 82 85 4 ibe ° 
105° 90 Ind Pow & Li 58,A,°57. 95% 9112 g1i2 _ 74 91 % Poor & Co 6s, 1939.) °" 63 61% 63 15 65 83 46 
zo 32% arf ee se iu 33% m aif ‘3 108% $6% Potomac me ’ . F, 1961 80 5% 76 — 10% L re R4 8,'65,x w 48 17% 
5 20 Insull U v 6s, °40, ‘ 7 » i, SUMS ...,5, ses 27 87 a 2 
85 38 Insull Util 5s, A. 1949... 27° 25° 27 43 16 26% Potrero Sugar 7s. i947.| 19 - we . - 90 n 73s,C,'67 34 31% 
2 Mipe me cae Fk gM sins s 5; 204 
q > er + 7, “— : ~ = ° Fs 
105, 82° Int! Pow See 7% +5 2 iz | ine” $9 PrgstereGambie eocite102 5 iff 3 eS Mig Bh cata Sty. : 
92% 50 Do 6%s, 1935, 75) + 5 $ 77 | 105% 90 Pap Serv Neo Ill "8. C,'66 90 90 ‘99 °° ee gig él, s Td” 274 
82° 77% Do 7s. D Xt % 35 83 | 105 7, «Do dus, E, 1980.’ fay Se 81% + 1% 15 aay ” 
96 60” Intl Pow 75 82+ 1% 2 99% 75 Do 4igs, F. i98).''"** 82% 79 som i =} 811, | 99 N 78,'47 354 
100% 8 sehen’ E: Sui 3 108 ook Petes ey Okla 6, bist ra” TR TR ot ON Ta.4T 35% 2844 
se Intl Balt te 7 ir H — gy" Puget 5 De 194 4 80 ii% ax ' \% 2 & 88% Gesfueret 6s, 1953, x’ w. 45 44% 
. : oa » D, 1950...... 7 3! 3 Cw 5 58,8 
78% 42% Intern See 5s ae% + 3% i fy | 101% 67% Do Seo. 1950.12.72" 7% 74% 75% 12 Gaan&W RE 6s,,°58,874 1 
84% 40 = 499 — 1% 35 48 00% EL 7s,’35,cash 80 
Pt 50 Interstate P § 414s\i95¢ 67 +1 9 73 RADIO KEITH ORPH f£ 100% pl 985.- 2... 2... TF 
101” «63 ’ 1 72 —1 19 75% eg lh. pe opaeeais 06 102 106 ig 10 . 86 Hambg ES & UR5is,'3g 42 
93% 70 4 Tel 60 —10 2. Bue Do P p 6s, 1931..°""' 106 100 106 : ee 844 "49 31 s 
86 55 Inv Co of Am 5s A,’47xw 60 —2 ip 96 75 Remington Arms 5%4s,"33 65 65 «65 ig ae 95% 35 3 
33% 60 lowa-Neb L & P 5s,A,°57 7% 80 +3 13 78% | = % Republic Gas 2%. A, '45. 4 B dey - 4 % iy . a = 
65 =e 75 «678%; 32. » A, 53. $+ , 5 "52 ; 
99° «75 m.} Pab Serv 5s, 1957. 81% 80% 81% ; to ie if 84% Ryerson & Son 5s, "43.. 841 84 a4 y% S ac 79% "42. 40 3 8 40 
97 70% Iowa Pow & L 4%8,'58.A 80° 80 + 6 ae 1 78% 42-38 4 .. 
101% 89 SAFE HARBOR wat 7% 63. 42% 40 St 4% 
88 55 JACKSONVILLE G5s,'42 56 56 — 9% Re ica ree 92% 91% 92 . y 66 91% 
103, 93% Jamaica Water 5¥s, Hs 95 95% + 4 oe 53 15% St Louis Gas & ¢ 6s,"47 23° 1814 22 | 4 14 20 92% 4133 33 1 
Bl Fr Bu eeM P&E 5e."47 8 sae gt Bf ‘tO 44 Schune Ree Bee om og 79 is i 
oO » C, 1961...... — 1% 44 hulte RE 6s, | °35, : 
100% 99 Jones & Laughlin 5s,'39 oo 9 94+ ¥ ZT ee x with com stk ....| |’ 40 40 «640 as 5 100 Melbourne Elec 71 46 78 4. 
107% 97% KAN GAS 6s, '42 (std) 977 97% 977, 5 oo 3 eben &: E Ww) st $° 4 40 ] a ee 78 30 26 30 
‘=. % 97% 97% |. se ripps ( ) . "43. 67% 6 \¥, 17 68 : 
107% 97% Do 6s, 1942, A... se 8 98 Sy 7... | 84% 56 Servel, Inc, 58, “48... .- 72 87" re : 6% 17 72 | 105% NETHEKLANDS 6s, "72.103% 22 1034 
ll 79 Kansas Gas & El 68,2022 89 89 + 5% 5 90 98% 60 Sha | 9444 Nippon Klee Pw 6s, ‘53 52 Bis 
10!% 79 Kansas P & Lt 5s 'S7,B 83% 814% 814 — 1% 9 5 76 73% | 
— 5 bete....... ts © ss 98 1 : 544 9 5 10 
a0 we 74 Hn 81% | 88 60 9 60% 
101% 82 Kansas , A 90 6 S ss 7 +4 12 74, 9% 27 ‘ 
ior 90 Kentucky Ut 64s, 'B,’48 95 92 2° 3 6 96% 65-26 1 6g > | 
102 68% Do 5s, H, 1961..... 738 (79 1% 30 79 96 75 , 2 14 9 16 
67 53° Ke 5%8, 1955.. 544% 544 —- & - 3; 95 33 +7 2 40 85% Gigs, A, "53 32% 20 32 
99% 81 Kimberly Clark 5s, A,’43 81° 81" 1" _ 54% 19 + 6% 22 34 82% 17% Ruhr House 645 1958... 25 ee 
1 66 5s,°47 74 67 74 4% 68 74 96° «75 —25 2 | 
} 69 Sigs. ings * 4 79 45 31 77 106 «8697 _ 76 97 101 SAAR BASIN C 7s, '35. 87 Ss 
03%, 91 Kresge 5s, 1945... 1')°* 94 re | ew 106 one _ 26 96% 86 sseeee LIM sea 
101% 91% Do 5s, 1945, dep ctis 93 89% as 9 89% | 1 97 ~ 21 97 1055 Sauda Falls 5s, i955 95 11 95 
103: 5s, 1 (s 93°93 974% 78 80 —1 & 1932 354 74 
96% 83 84 83 9 | seid w 29" 28 30 
kd | 
91 34 LARUTAN GAS 6 3540 40 40 1 7 2 106 62 Wy 81 — i 130 79 80 27% 82 23 
106% 64% Lehigh P See 6s, 6. 82 79% g1 + % 73 79% | 101 72 wi2 72 72 +4 i. 
97 676% Lexington Util 5s, 1952.74 74" 74 {3 §9 22 +» 32 29% 30% — 1% 57 29 87 40 TERNI soc 6lgs, A, '53. 55% 20 
70% Libby, MeN & L 5s, 1943 76% 76% 76% 4 y pe 82% 18 3 0 633° (4+ 1 15 28 
1 93% Long Island Lt 6s, 1945 99 99 99° 4.7 1 97 6 65 6% sf 6% + 1% 1.. 92 SER 73,'56,xw 56 58 
105% 92% Los Ang G & E Ss, 61. 5 924% 92% 4 % 49 °' ore 68 13% 73% — 4 28 Ty g Corp 648, "41 32 29 
103-78 Louisiana P & L Ss.'S7. 90% 89% soi — % 7 o hs te 25 bs on ; i = Dividend rat doll based last terl i 1 
7 +. viden rates in OCliars bas on las rter r - 
9: 51% MANITOBA Pw 51 6l 55 55 _ 5 a. as 107% 60 7% 80 44 es Payment. in stock. Parente an cash “or 
106 Mass Gas oe 1946..... 97% 94% 97 + 3% 35 95 98 «65 66 66 +44 Mm 2s stock. bPayable in stock. us 5% in stock. & in stoch. 
102% 7 Do 5s, 1955.......°°"° 89 ood 8 +2 39 87 102% 63 5. 76% 72 76 + 2% 110 75 hPlus n stock. k. mPlus 
104% 92 Memphis P & L 58,A,°48 96 9 96 + 1% 20 95 1 66 7% 72% 76 4 2 155 75% 3% in stock. pPaid regular rate. 
Twin States Natural Gas Company nounces that they are now in possession Revercomb are in process of com committee believes wil] accrue to such 
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(1923-1925—100) 


Trans- 
Paper Lumber portation Leather 
Equip- 


Food and and 
Products. Printing.Products. ment. Products. 


99.3 102.4 102.8 102.1 95.4 
97.9 102.0 . 1014 102.2 95.8 
97.8 102.9 100.8 102.2 95.1 
97.8 103.3 101.6 100.3 95.2 
98.5 103.9 101.0 98.1 95.6 
98.7 104.2 100.4 99.0 96.0 
98.6 103.8 100.5 99.0 96.5 
98.7 103.9 100.9 98.9 97.7 
99.0 104.2 99.9 $8.5 98.3 
99.0 104.4 99.6 95.4 98.6 
98.6 104.6 98.7 93.0 98.9 
97.5 103.9 98.8 91.0 98.4 
98.8 102.9 96.7 89.4 98.4 
97.9 103.4 94.1 92.4 97.6 
97.8 103.6 93.0 91.7 97.8 
99.5 103.8 91.9 91.3 97.9 
99.4 103.4 $2.1 90.9 98.1 
101.7 103.5 91.6 90.7 98.4 
100.3 102.8 92.0 88.9 98.8 
99.1 03.2 92.4 89.0 98.7 
99.1 103.0 92.5 86.7 98.1 
98.4 102.6 91.8 85.1 96.8 
98.3 102.7 £0.7 81.6 93.3 
98.3 102.6 89.4 82.5 93.1 
98.2 101.9 88.6 84.3 95.2 
98.5 101.7 87.1 86.0 95.3 
98.8 101.0 87.8 86.5 95.2 
99.7 100.9 87.7 87.4 94.9 
99.3 101.8 87.0 90.0 93.9 
98.6 102.0 87.3 92.1 94.2 
98.4 102.1 87.1 93.0 95.5 
97.4 102.2 88.5 95.2 94.1 
98.0 101.3 88.9 96.1 93.2 
97.9 101.6 89.0 94.4 92.3 
98.9 102.1 89.3 91.4 88.6 
100.1 101.7 89.1 91.4 89.4 
100.1 101.4 88.8 95.4 90.9 
99.5 102.7 87.6 98.9 91.6 
99.0 102.7 87.7 98.5 90.7 
100.3 103.1 88.4 99.1 93.0 
100.5 104.0 88.8 98.8 94.5 
100.2 104.8 88.9 97.3 93.9 
100.3 105.3 90.0 97.9 96.1 
99.7 105.6 91.2 96.6 96.3 
99.8 1062 90.3 95.5 96.5 
99.4 105.3 88.5 90.2 96.9 
98.6 105.0 85.6 &4.0 93.7 
98.6 104.9 82.4 82.6 90.8 
98.8 104.0 79.8 84.5 90.4 
97.4 103.3 76.5 83.8 90.0 
96.3 103.3 75.9 81.6 89.5 
98.0 103.2 74.3 81.9 92.2 
97.6 103.6 73.0 81.8 90.8 
96.6 103.0 70.8 80.0 88.8 
955 102.1 67.9 5.9 88.0 
92.9 101.1 65.8 72.9 85.8 
92.8 98.8 63.4 70.8 83.5 
90.4 98.0 63.2 67.0 81.1 
90.9 96.9 60.8 65.8 76.3 
90.6 9696 59.1 66.4 75.2 
91.4 95.4 56.2 66.3 76.6 
90.4 94.6 55.9 65.1 78.4 
89.8 94.7 55.5 64.3 81.6 
90.7 95.2 54.9 64.2 84.4 
90.9 95.4 55.0 64.0 84.7 
89.0 93.6 53.8 62.8 84.2 
88.1 93.4 51.8 60.4 86.1 
87.9 93.0 51.2 58.6 85.0 
87.5 91.1 50.2 57 6 81.3 
85.2 90.7 49.1 51.8 76.6 
85.5 89.7 47.6 52.5 69.3 
86.3 89.4 45.3 57.2 73.9 





NEW PASSENGER CAR REGISTRATIONS IN THE UNITED STATES 
1931 ~ 1930. 
1 $5 394 31,203 41 eat it h08 61658 1.682 30,860 110,693 16432 41,370 
General Motors (total) 35, 1, 1, A A . i A 5 . 
Chevrolet sgh counts 23,644 20,795 29,792 33,324 44,058 58,581 65.798 78,668 80.743 31.609 | 
DE Sedouveseeucnie 6,991 4,916 4,649 5,265 6,491 7,965 8,686 10,835 12, 5,238 
EN seccuesecnnne 2,242 2,634 3,432 4,458 5,408 7,542 8,229 10,795 11,069 1,945 ; 
Oldsmobile .......... 1,409 1,300 1,892 2,521 3,648 4,748 4,944 6,382 7,528 981 
MT edevecccecece 548 667 787 665 705 995 1,136 1,294 1,614 744 | 
EE é6¢see¢eccekes 340 509 594 746 1,194 1,373 1,799 1,912 449 
MEME... .-xccrsccss 20 381 501 429 458 ‘657 703 ‘920 ‘968 404 | 
Ford (total) .......... 13,794 17,712 24,174 31,068 39,102 50,698 58,420 74,509 81,947 29,797 | ” 
tt Cecdheewnscaete 13,719 17,544 23,987 30,849 38,835 50,°49 58,027 74,066 81,457 29,651 wis 
ED  ccuddacevescns 75 168 187 219 349 393 443 490 146 | 
Chrysler (total) ...... 8,758 12,407 18,503 25,710 30.572 29,181 19.446 22,359 23.555 7,291 < 
Plymouth ........... 4,695 7,290 11,573 16,881 19,134 14,599 3,896 3,985 4,395 1,943 ail 
Chrysler ............ 1,953 2,801 3,731 4,521 5,892 6,593 7,870 7,745 1,933 «a 
sé cedevuczecaeus 1,736 2,335 3,035 4,203 5,340 5,593 7,073 7,773 2,311 oO 
Soto 02kntsenns wwe 1,428 1,794 2,063 2,714 3,350 3,364 3.431 3.642 1.104 oO 
Studebaker (total).... 2,964 3,562 3,219 3,678 4,868 5,193 5,993 6,698 2,652 | 
Studebaker ......... 2.717 3,304 3,000 3,413 4,513 4,741 5,420 6,074 2,442 | [uw 10 
ieee teil... 1,959 2,586 3.138 4,007 5,008 6.017 8.463 grt 4001 |° 
— 1/316 1,822 2'072 2.755 3,840 4,787 6,047 7,070 2.677 | |w 
Hee iia otal to ot 29h die ise iol att aim das | |Z 
ill l total 3,100 . . . , . , ’ , 
GE ceceecsceeeene 21637 21398 2081 2721 Suz 4,266 5.079 5.102 1,304 | |O 
Kni ht SECC OC TECESES 435 507 615 700 617 582 778 = 1,122 578 a 
Whippet i BER REE 28 32 64 73 97 133 «#4260 «686478)6|=— 487 | | a 
DED eeaccesecceeccees 1.515 1,973 2.872 3,855 5,173 3,786 4,622 5,259 2,338 —- § 
Auburn (total)........ 907 1,301 1,766 2,416 3,447 3,924 5,099 4,946 727 | a 
uburn 839 1,232 1,694 2,339 3,344 3,794 4,924 4,724 665 
rd 25 68 69 72 77 103 130 175 222 62 
605 1,354 1,609 1,561 1,880 1,335 1,483 1,778 933 
574 875 1,514 1,887 1,467 2,039 2,154 2,234 2,169 904 
458 842 925 1.040 1,258 1,655 1,827 2,372 2,562 665 
313 192 106 391 299 443 41 575 618 597 fe) 
290 242 288 230 265 276 300 372 470 292 nae 
2430 «404 542 447s 4520—i—i‘«*S2s—“‘éSD 606 891 706 | 1923 
210 267 399 518 665 927 909 804 93 -o- | 
162 224 295 4 607 775 658 779 881 655 : 
102 80 111 126 195 219 227 266 314 311 
32 40 39 48 61 91 101 144 214 246 
estece 178 84 113 142 95 174 124 237 236 194 , 
en a cues dena mnie tee a acne cae, anaaeh dices deen dint ron 
WOME ccccccccccccce 68,109 75,821 102,639 124,875 155,707 194,291 201,911 247,727 265,732 96,054 and 
tEstimated on basis of returns from twenty States and the District of Columbia. A 1926. Steel. chinery. 
similar estimate for November, based on returns from these same States, would have | Jan..101.4 106.9 
resulted in an error of .7 per cent in the total for all makes. A similar estimate for | Feb..101.1 107.3 
October would have resulted in an error of —5.8 per cent. Sony 
FOREIGN TRADE (5) ray one 
: Nov., 1931. Oct., 1931. Sept., 1931. Aug., 1931. July, 1931. Nov., 1930. | Jyiy 101. 
°F — agg oC PRR $100,825,826 $111,982,977 $90,360,733 $74,586,528 $79,976,649 $155,305, 750 ry aT 
North America... 38,549,740 40,072,342 40, 940.675 44,328.091 48,017,887 64,471,924 Sept. 103.1 
South America 9,353,588 10,251,523 10,230,018 10,769,580 12,944, 23,491,803 ct. .102.8 
pertee some Seems Mer Bees tees Sees | Nevins 
kanane '266,4 315, 670, 611, 198, 908, "100. 
SE caccunenens 3508, 5'376.461 4,139,688 6,162,109 5,070,318 «6,588,751 C. 100.9 
2s eer oma = imeeiant sensei sje 1927. 
Total.......... $199,563,921 $204,904,233 $180,219,507 $164,821,973 $180,660,501 $288,078,174 | 5 2977 
Imports from Feb.. 98.0 
—eeerere 9,305, ,302,101 $60,788,388 $50,776,421 $51,358,528 590,884 - 98. 
North America... °34'141,909 #10/807,006 °41.607-617 45,345,695 47,826,683 54:491.609 7 
South Ame 19,763,282 21,686,530 22,379,561 22,566,507 24,132,692 26,658,474 | pr. O82 
ih enccpundaaues 43,420, 46,636,049 822,965 44,058,074 47,707,032 51,310,445 1 ~ AB 
Oceania ......... , 1,776,942 1,671,316 = 1,523,099 + —-1, 065,303 634,504 | June. 98.1 
Africa ........... 2,141,077 1,697,164 3,096,089 2,399,893 2,384,184 3,906,761 | July. O78 
Potal........- $149,718,291 $168,706,691 $170,365,926 $166,669,689 $174,474,422 $203,592,767 sent. 4 
Nov.. 93.8 
FOREIGN TRADE (5) -. 93.0 
(Thousands of dollars) 1928 
-———-MER E———,. ————-—--GOLD ———SILVER ~ - 
wee of Excess of Excess of Jan.. 92.3 
1930. Exports. Imports. Exports Imports. Exports. Imports. Exports. Imporis, Exports. A al os 
410,849 310,968 99,881 12, 8,948 3,960 5,892 4,756 1,136 ++ Bo. 
February .... et 281,707 67,145 60,198 207 ~—s«#59, 5,331 3,923 1,408 ope. : 93.7 
March ........ 369,449 300,460 69,089 55,768 290 55,478 0,818 4,831 987 June. 95.4 
April ......... 331,732 307,824 23,908 65,835 110 65,725 4,646 3,570 1,076 July: 95.6 
i ‘eagaeeuaus ,034 284,683 35,351 23,552 82 .470 4,978 3,486 1,492 Aue. 967 1 
June ......... 294,701 250,343 44,358 13,938 26 13,912 3,336 2,707 629 Sext. 969 1 
July ......005- .761 220,558 46,203 21,889 41,529 — 19,6440 3,709 3,953 — 244 Oct. 970 1 
ugust asaned 297,765 218,417 79,348 19,714 39,332 — 19,618 4,544 3,492 1,052 Nov. 979 1 
ember . 312,207 226,352 85,855 13,680 11,133 2,547 3,903 3,461 442 Dec. 979 1 
ober ...... 326,896 247,367 79,529 35,635 9,266 369 4,424 3,270 1,154 ee Oee 
November .... 288,978 203,593 85,385 40,159 5,008 35,151 4,12 2,652 1,450 1929. 
December . 274,856 208,636 66,220 32,778 36 32,742 3,472 2,660 812 on ih a 
Total..... $3,843,180 $3,060,908 $782,272 $396,054 $115,967 $280,087 $54,155 $42,761 $11,394 .- ore : 
ay 
66,450 34,426 540s «34,372 «3,571 = -2, 896 675 ay. Se 
49,400 16.156 14 16.142 1.638 «1.877 «= — 239 | June-1007 
25,697 25,671 26 «25,645 2,323 1,821 502 | Aur 1018 1 
29371 49,543 27 4 = 49,516 «3,249 = 2,439 810 | Set 1015 1 
24,276 50,258 628 49.630 2,099 2636 — 537 | Het. 995 1 
13,622 63, 40 63,847 1,895 2,364 — 469 | Noy’ 972 11 
eee 460 6,265 20,512 1,009 19503 2,305 1,663 642 | Dec’ 930 11 
August ...... 164,808 166,679 — 1,871 57,539 39 57,500 2,024 2,685 — 661 
September . 180,228 384 9,844 .269 28,708 20.561 2,183 2.355 — 172 1930. 
oBer ...... 204,900 708 36,192 60,919 398,604 —337,685 2,158 2,573 — 415 a ie 2 
November ... 193,555 149,725 43,830 430 4,994 89,436 872 2,138 —1,266 | FO 7 (1 
ember .... 184, ’ 31,000 89,509 32,651 858 2,168 3,215 | —1,047 | Feb.. 927 1 
Total..... $2,424,183 $2,090,107 $334,076 $612,119 $466,794 $145,325 $26,485 $28, —$2,177 oy 3i.8 : 
Tune. 89.9 
FAILURES (11) July. 87.9 
= Week Ended Aug.. 84.3 
Jan. 14, 1932. Jan. 15,1931. Jan. 16,1930. Jan. 17, 1929. Sept. 82.7 
Over Over ver Over o« aoe 
Total. $5,000. Total. $5,000. Total. $5,000. Total. $5,000. Nov.. 80.0 
EL cnpeocedcecdeneavecececeteccees 293 212 322 223 279 200 212 143 Dec.. 78.7 
PEED ceOesceesccocecesesococcecces 211 147 212 139 136 80 155 80 
MEE. eccceoscecccoeccecesccecooeess 203 149 135 155 95 127 75 1931. 
SIRT Lixechesveanccaserscecssne4 74 46 58 27 68 26 49 Jan "778 
ain — _— — — —_ =a eb.. 76.3 
United States .................... 781 554 796 = «524 638 401 583 347 | Mar. 768 
ME, 660606406 0c asndcedvoseesees 79 36 77 42 76 47 68 38 | Avr.. 76.0 
May. 74.4 
GOLD AND SILVER PRICES June. 72.2 
——————_Week Ended. --—_____., Julv. 72.2 
Jan. 16, 1932. Jan. 17, 1931. Year to Date. ans: ae 
Bar gold in London........... «see. 121s 114@117s 11d 85s %d@84s 11%d 122s 94@117s 11d * 68. 
Bar silver in London............... aaeidiya 14 a@133, 20 4d@1 Now tees 
Bar silver in New York............ 29 29 29%%4c Dec..*66.1 
STEEL SCRAP PRICES (23) 
—— ——— Week Ended———_\ 
Jan. 15, 1932. Jan. 8, 1932. Jan. 16, 1931. 
a a! pootting sheet scrap at Pittsburgh, average poration. 
of daily quotations (per ton)..... .........6..6. $10.25 $10.25 $12.75 | ay Ba 
ron e. 
BUILDING PERMITS (14) L— ones 5 
Dec., 1931. Nov., 1931. Dec., 1930. | jean Tron and 
A, CD GUO ng cc asescccccccceccseeseces $42,570,859 $48,410,760 $103.350,438 tute. (19) American 
Plans filed, New York City.................. 12,708,298 18,310,871 27,729,849 
—_—_——— ——_—_ ———!——_— (23) American 
icy daiidieseennnsenci aber $55,279,157 $66,721,631 $131,090,287 | Zinc Institute. 
of Railway Economics. 
*Subject to revision. +Revised. turers’ Association. 





(1) Railway Age. (2) Commercial and Financial Chronicle. 
(4) Federal Reserve Board. 

s Department of Labor. 
») Bradstreet’s. 


W. Straus & Co. 
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Cement, 
Clay Non- 


and Ferrous Chem- Tobacco 


Glass. Metals. icals Products, 
102.8 101.1 107.2 92.7 


102.9 101.5 107.2 93.2 
100.5 101.7 106.1 92.3 
100.0 100.9 106.3 91.2 
100.5 98.7 108.9 89.7 
101.8 97.7 109.3 91.8 
101.9 98.3 109.4 89.7 
102.5 99.2 109.8 87.9 
103.3 100.0 111.1 89.5 
103.4 98.8 110.9 90:6 
102.9 98.8 110.3 90.5 
100.5 97.5 109.6 90.9 
99.5 97.8 109.9 89.8 
100.1 96.2 109.4 92.1 
100.3 97.9 108.9 91.3 
99.9 98.2 109.5 92.8 
98.2 99.6 109.5 92.7 
98.1 98.3 108.1 94.2 
97.8 99.4 107.9 95.3 
95.6 99.5 107.4 89.7 
95.7 97.5 107.1 96.9 
95.5 96.4 105.9 97.6 
95.9 94.7 105.5 96.9 
93.6 93.6 104.9 93.5 
93.2 91.0 103.0 93.3 
93.3 92.5 104.5 93.0 
92.4 92.1 104.4 93.6 
91.1 93.7 104.7 93.7 
91.5 93.9 104.2 93.4 
92.0 95.3 104.4 93.1 
92.0 96.7 102.5 88.7 
93.4 97.8 104.6 95.9 
93.2 99.1 104.6 95.0 
92.8 101.3 107.0 95.7 
91.6 103.0 106.9 95.4 
91.3 103.3 108.2 92.9 


91.4 103.7 107.3 88.6 
91.2 1048 108.8 92.6 
89.7 105.1 109.3 92.1 
89.8 105.3 113.3 93.9 
89.4 103.1 113.2 91.5 
89.7 102.2 111.6 91.5 
88.7 101.9 113.4 91.2 
90.7 101.6 114.9 94.1 
90.9 100.1 114.7 92.0 
90.6 99.8 115.6 91.8 
88.7 94.4 113.3 92.7 
84.0 90.7 112.2 86.6 
81.0 87.0 110.3 88.7 
81.2 83.6 108.1 89.4 
81.0 82.1 106.4 89.7 
80.6 81.0 106.4 90.5 
78.5 79.5 107.4 90.6 
76.9 79.6 105.3 89.3 
737 78.8 105.2 88.9 
72.3 76.5 104.9 85.0 
72.2 73.6 102.9 86.1 
72.2 72.5 101.0 85.0 
74.3 71.5 98.2 84.0 
67.8 70.8 98.2 82.4 
64.4 69.4 96.0 79.7 
65.3 67.2 93.9 83.9 
65.1 66.9 88.4 82.6 
65.4 66.4 91.9 82.2 
65.0 66.1 92.8 81.4 
64.2 64.9 89.9 79.8 
62.0 64.2 89.9 80.0 
60.5 63.3 87.2 80.2 
59.7 62.5 R62 78.3 
58.0 61.7 RE 5 77.4 
56.1 61.5 83.4 76.7 
54.5 61.1 82.7 69.9 


(3) The F. W. Dodge Cor- 


(5) United States Department of Commerce. (6) 
(7) National Electric Light Association. (8) The 
(10) Cram’s Automotive Reports, Inc. (11) Dun’s Review 
rtment_ of the Interior, Geological Survey. (13) The Wall Street 
‘ (15) American Bureau of Metal Statistics. (16) Amer- 
i Steel Institutc. (17) Aberthaw Company. (18) American Petroleum Insti- 
Railway Association. (20) United States Department of the Interior. 


(21) Silk Association of America. (22) National Industrial Conference Board. 


Metal Market. (24) Federal Reserve Bank of New York. (25) American 
(26) ww ¥ of Cotton Textile Merchants of New York. (27) Bureau 


) Interstate Commerce Commission. (29) Rubber Manufac- 
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Banking Statistics—Brokers’ Loans—Gold Movement 








































































































































































Debits to Individual Accounts by Banks Statement of Member Banks Statement of New York City Member 
e P PRINCIPAL paeounces AND LIABILITIES OF RE- Banks 
in Reporting Centres PORTING MEMBER BANKS IN LEADING CITIES 
—<Ai Ra ‘eamons) —- (Millions of Dollars) 
ca 
aes Tage BS ge ae EE GE | Lan: Zags aa Pt 
No. of Week Ended Loans: - iti 
Federal Reserve Centres “Jan. 13, Jan. 6, Jan. 14, On securities.... $5,660 nan $7,522 $611 $617 $855 rt: — : : oe 2. 4 be 
‘istrict. Included. 1932. 1932. 1931. AR GIR. ...2s 7,371 7,390 . 451 457 ee see Se ROSE eet . to 
1—Boston ........... 16 $434,293 $590,160 $521,549 Total ........$13,031 $13,077 $15,922 $1,062 $1,074 $1,452 0) ee . $4,416 $4,465 $5,563 
2—New York ....... 14 4,362,320 5,370,113 5,616,791 Investments: Investments: 
3—Philadelphia 18 370, 483,945 491,723 S. Gov. secur. $3,996 $4,057 $3,146 $272 $275 9 United States Govt. securities. ....$1,578 $1,676 $1,263 
| mene | EP CES = 487,362 pe 4 $2.08 Other securities. 3,260 _ 3,245 3,598 = 212 211 «298 err 844 847 1,054 
chmon , , . eee “$7,256 $7,302 — $6,743 $484 = $486 «$557 ‘ —— 
SShanta «ss: Be Or? | 1,308%S «1 gaSaea | Tot. loans & inv $20,287 $20,379 $22,666 $1,546 $1,560 $2,009 SMS MAVENS «2.402000 00005 oa SS GT 
i PD 66666000 16 202,718 287,382 381 Res. with Federa Loans and investments—Total ...... $6,838 $6,988 $7,880 
@Minneapolis ...... 17 115 927 148,463 155,482 Reserve og $1,516 $1,543 $1,870 $147 $147 $181 aesaot 
10—Kansas City ..... 28 205, 1 264,591 295,490 | Cash in vault.... 249 256 255 18 19 15 Reserve with Federal Reserve Bank "$682. $859 
11—Dallas ........... 17 122.912 184,735 156,748 Net demand dep. 11,643 11,781 13,862 1,004 1,021 1,285 I NG ss on a ke aw n'9.0064:.0'S eed oe 48 51 53 
12—San Francisco 27 555,875 673.079 724.338 | Time deposits.... 5,843 5,854 ,069 411 412 607 | Net demand deposits................ 5,003 5,066 5,820 
— Govt. deposits... 265 296 115 12 13 14 Time deposits ..... eee 779 789 1,201 
REP re 265 $8,174,466 $10,549,245 $10,572,399 Due from banks. 927 987 1,710 117 126 180 Government deposits . 118 124 17 
New “York Gi 2000 1 4,054,676 4,925,819 5,256,250 | Due to banks. 2,427 2,572 3,698 256 274 366 | Due from banks....... 58 61 R2 
— Borrowings from Due to banks. ° 862 867 1,271 
Total outside N. Y.C. 264 $4,119,790 $5,623,426 $5,316,149 Fed. Res.Banks 469 483 80 2 11 1 Borrowings trom Fed. Res. Bank.. 15 45 Rae 
Statement ot the Federal Reserve Banks Comparative Statement of Federal Reserve Banks 
(Thousands) Condition Jan. 20, s9as. 
—Combined pee Res. Banks.— —N. Y. i Res. Bank.— ‘ 
RESOURCES. Jan. 20, Jan. 13, Jan, 1, Jan. 13, Jan. 21, Gold Total Bills Total U. R. Notes Due Members Ratio. 
1932. 1932, 1931. 1932. 1932, 1931. oa gous 251,000 543 000,000 Gov Soh. ur in Circulation. Res. Acct &c 
7 OR \ A ,069,000 $56,180,000 $188,504,000 $125,655,000 68.3 
Gold with Fed. Res. a ents. . $2,056,234 $2,074,369 $1,763,219 $460,239 $470,239 $460,729 N ew York. banana oss 485:000 ter 358,000 Pet 401'000 “379488900 tbe 278 900 6.3 
Se heehee ded ik , J phia ....... 860, 289, 880,000 262,090, » TST, 61.6 
U. S. Treasury 59,493 58,342 35,668 11,453 11,454 13,829 Cleveland hea: 283,493,000 126,023,000 69,089,000 317,700,000 143.847, 62:8 
Gold_ held Berne J against ichmond .......... 452, 661, 81,000 +730, ,182, 65.5 
- anny < Atlanta 100,407,000 52,303,000 12,597,000 121,681,000 430, 60.6 
qucderal Reserve notes jy, $2-115,727 $2,132,711 $1,798,887 $471,692 $481,693 $474,558 Chicago pegeanaetnte 16,085,000 e2 360000 107 559000 us a 060000 zi 190900 i 
aa " : : ' 151,523 a peer e ee x F 5 27,886 2, ¥ 1 
Opie adage corticaics OO) eo esnem | wanaur aan Keneas' City... Samm 8900) As 08) Seis am ROD Gee 
eer ,898, 5 20,208,0 615, +720, 1.1 
Pe Co esssenneanees. —— eS oe ee ee Lee 51,829,000 16,719,000 28,865,000 45,266,000 48,003.00 F1.5 
Total gold reserves........ $3,005,914 $3,001,836 $3,074,148 $983,455 $960,258 $1,123,731 | San Francisco...... ,255,000 101,258,000 48,010,000 _ 233,196,000 133,313,000 57.4 
Reserves other than gold..... 189,717 186,045 180,136 42,967 41,858 51,978 
Total reserves ............ $3,195,631 $3,187,881 $3,254,284 $1, 026,422 $1,002,116 $1,175,709 Foreign Bank Statements 
Non-reserve cash ............ 76,387 78,415 85,071 22,907 23,003 21,086 REICHSBANK 
"laa S. Govern- (Thousands of Reichsmarks) 
ment obliga mtions .......... 438,545 437,348 79,612 124,034 150,307 18,900 *Jan.14, *Jan.7, Dec. 31, +Dec. 23, tDec. 15, tJan. 15, 
Other bills discounted....... 380,441 380,993 150.273 43,522 40,903 23,867 1932. 1932. 1931. 1931. 1931. 1932. 
qumbinpaiibenas aiaiiiainetiee ‘arinanmditine , cammasabainies Gold coin and bullion........ 966,241 979,043 983,955 984, 886 1,002,174 2,215,828 
Total bills discounted..... $318,986 $818,341 $229,885 $167,556 $191,210 $42,767 | Reserve in foreign currencies.. 154,843 _ 162,252 172,298 169,816 ‘158, 68,085 
Bille bought in open market. 188,041 213,801 151,625 56,703 67,184 38,600 Bills of exchange and checks. .3,555,839 3 815,982 4,144,004 3,740,157 3,192,145 1,678,737 
U. S. Government securities: Silver and other coins....... 177,529 140,053 81,515 167,799 159, 198,723 
Bonds chibhedeqhnaenewnnede 320, me 320,267 96,632 111,467 111,467 50,977 Notes on other banks........ 8,082 5,470 2,068 6 922 7,442 18,034 
Geolllissese and bllie....-.. S008 | 40TI2 «BG SOT ©—«156,214 156000 «128907 | Investments 2222222020 160645 «160846 «160.682 «102/900 Tozaae —«102'519 
eocccce 397,698 400,71 , > f ea DED sascedadcdiecececec 645 30.6 60,68 f a A 
Certificates and bills Other assets |....22.2222221!: 937,904 929,971 981.4 861/277 866,693 _ 514/303 
Total U. S. Govt. securities $751,468 $751,575 $624,591 $284,401 $284,401 $213,928 Notes in circulation............ - 28 ee 4,575,551 4,775,776 4,512,131 4,538,137 3,962,289 
Other securities .............. 36,84 29,732 650 19,336 14,713 550 Other maturing obligations. ...4,i39,224 4,172.120 754,870 406,640 434,112 322 757 
eumecanreaient> - Other oe APRs ROE EOE 71,508 867,479 850,497 859,111 852,725 323,294 
Total bills and securities. . $1,795,341 $1,813,449 $1,006,751 e087 208 seat G7 $206,966 Bank rate ..............+s+e000s 7% %e T% 7% 7 5% 
Due from foreign banks...... , , , , n iy rt; subject t sion. f t n the offici i . 
Due! ae Seren Se... - is aeaat 8 e104 wots 122 110.676 Cable onan subject to revision As reported in the official Reichsbank statement 
re) DD cisancaeeave , r ° 2 ; . 
Soak peomions 2 57'813 57/811 0940148174817 «15,240 BANK OF ENGLAND BANK OF FRANCE 
All other resources........... 36,371 33,931 19,032 13,342 547 6,453 (Thousands) (Millions of francs) 
: P Jan. 16, Jan. 9, Jan. 17, 
Total resources ........... $5,620,664 $5,637,728 $4,957,390 $2,744,253 $1,738,977 $1,656,380 Jan. 21, Jan.14, Jan. 22, 1932.’ 1992. 1931. 
- 1932. 1932. 1931. ree ie 69°46 69°79 «= ANB 
LIABILITIES. Circulation ........ £347,878 £354,743 £346, 461 Sight bal. abroad.. 10,405 11,131 7,032 
Federal Reserve notes in ac- Public deposits ... 20,813 22,361 22,323 | Negot. bills bought 
eo — $0tteseandses $2,642,140 $2,635,766 $1,517,843 $572,493 $572,742 $307,745 Private deposits os Sa a 106,612 102,196 | BERR ere 9,183 9,024 19,299 
De Bankers’ accounts. 77,4 68,701 68,812 | Com. bills, France. 5.275 5617 302 
ember bank—reserve ac- Other accounts ... 38, a3 37,911 33,384 Adv. against secur. 2,866 2,862 2,986 
EE 6:4 b0taecnkceeeneaneue 1,971,564 1,994,347 2,440,730 852,276 856,722 1,061,784 Govt. securities ... 52,430 a 49,246 Negotiable bonds of 
govapanhans PRES: bE 26,146 32,638 22,650 3,128 6,622 2,830 | Other securities 53,951 51,891 36,952 sinking fund .... 6,898 6,898 5,252 
.. 5. Se seesre 81,830 75,129 6,040 ° 37,105 y * 2,209 | Discounts and adv. 14,031 15,846 10,994 | Circulation ... 84,008 84,921 76,992 
Other deposits .............. 4 27,996 18,734 10,684 15,766 81611 | Securities ......... 39,920 36,045 25,958 | Total cred. curt 
Reserves .......... 48,442 1,587 56,3 accts . 28,133 27,453 23 909 
Total deposits ............ ,105,925 $2,130,110 $2,488,154 Hos oat Bite 514 $1,075,434 075, o SEED 6.00.0 60a-reda0 121,321 121,330 142,861 Total sight liab.... 112.141 112.374 100,901 
Deferred availability items. . "428,687 $427,469 $494,734 125,631 113. P44 $124) Prop. res. to liab 35.4% 2.2% 45.2% ME” fas 5asss008% .28% 61.65% 53.92% 
eet a oo TENS :cedneadnkav asic 159/459 159,836 169,712 60,913 e538 BOGE BORE 6.00600 6% 6% 3% Bank rate 24% 214% 2% 
Pt trtdinedackerseeer ences 259,421 259,421 274,636 75,077 Wort 80, 575 | 
All o other IN 3.6.60e60cdwe 25,032 25,126 12,311 6,946 6,894 2/641 | 
Total liabilities ........... $5,620,664 $5,637,728 $4,957,390 $1,744,253 $1,738,977 $1,656,380 | MONEY IN CIRCULATION AND MONETARY GOLD STOCK 
Ratio of total reserves to de- { ‘ WEEKLY AVERAG ES OF DAILY FIGURES 
posit and Federal Reserve \ =; (il NB | SD | 7 58 
note liabilities combined. . 67.3% 66.9% 81.2% 69.6% 67.6% 85.0% is | | | 7 
Contingent liability on bills . | | 
purchased for foreign corre- . ' | | 
ert erceewes $285,299 $285,141 $448 667 $93,595 $93,436 $147,815 : es | 
RESERVE BANK CREDIT AND BROKERS’ LOANS -| *=—T t T | TI ae 
RELATED ITEMS (New York Reporting Member Banks) | = 
(Millions of Dollars) (Millions of Dollars) \ | | 
Net Ch’ge Since Own Out-of- \ | a 
Jan. “ Jan.13, Jan.21, Ac- Town Oth- De- \ | | ee | 
1932 1932. Yt 1932. count. Banks. ers. Total. mand.Time. , $4r—T 4 t + —— 5.4 
Bills discounted ....... 819 1 + 589 | Jan. 20.... 73 5 531 401 130 | | im 
BAS BOUGRE ow... ccccce 188 —26 + 36 Jaa. .... 69 6 563 425 138 ! | | 
United States securities 751 -—1 + 126 Jan. 6.... 505 56 7 568 427 141 , | money IN CUACUL ATION = ” 
Poe Hee ean Seah at tt oat | pa ‘le PER wow md | : 
‘oO es. Bank credit.1, — t | | 
Monetary gold stock...4450 — 7 — 181 | Dec. 23:... 63 $1 % Bu 4st ioe [S22 T I ? a. ee 
Treas. cur’ney adjusted.1,78 +7 — 2 Dec. 16.... 555 98 9 662. 500 162 i | | re) 
Money in circulation...5.613 —6 -+1,020 Dec. 9.... 552. 117 21 690 515 175 ' |= a 5 
Member bank res. bal.1,972 -—22 — ‘469 Dec. 2.... 567 132 21 720 532 188 9° 4 
Unexpended cap. funds, Nov. 25.::: 591 141 19 751 550 201 | |° | | re 
non-member dep., &c.. 458 +2 + 54 Nov. 18... 623 140 112 75 560 215 | bs oo ane ‘ss adnate) 
z KS ov. 1l.. 11 1 237 ” 
DISCOUNT RATES or CEN — BANKS — A... a 97 169 849 594 255 i. | a 
Federal Reserve Present — Late = Previous | Goi 99°.’ 594 97 178 869 606 263 I> | | 2 
naton “3% Oct. Dlisheg, Rate Jan. 21...:1,101 330 326 1,757 1,312 445 , [6 | | 5 
Naw You ...::.°.. 3% Oct. 16,1931 2% tNew Clearing House rule relating to ; | mm mS 48 @ 
Philadelphia nbiektave Oct. 22,1931 3 ‘Loans for —— of others” became ef- , |~ 48 + | 48 wo 
Cleveland Oct , 1931 3 fective Nov. 1. ‘lo | | | 
Richmond . 198) : eeu MOVEMENT i 
Atlanta - 5 Week Ended Jan. 20, 1932. 
Chicago Imports: | | = 
+f Sa . rom Aswemtinn ................ $4,625,000 467 } ; ee 46 
Minnea ~ ; 5 | 
| ees po 3 ——_ —— Sy ey MONETARY GOLD STOCK 
Dallas” > 5 «Aimee ME SS bsins<cnscectsnvae .900, ! 
San Francisco fi | Brom Berw .200000000000000000001 Boon I\| LAr 
England .........-.-- 4 SNe plac edt att 117.000 Y | 
Weanes 9 | From Mexico ...........-........ é 44 ae | f i = eS eS 44 
BEES sevesvesssesns 8 Enietly from Latin American | J 
germany sorccccccecs ’ ° 5% NEE Os. a dauuedacdesersas \ fp 
Ne’ erlands Ne 2 3 Sep 23. ey ou ; 
seen ‘an. 22, say Gcacauim hag issdachs Uk wiaeen'o: aie 
—— an F 12’ 1931 10 oe... EF gold, net decrease. . * L 3 | ze | _| igs 
Belgium By 14,1932 2% Total 42 FUL eae OCT NOV DEC JAN FEBMAR APR "WAY JUN JUL AUG SEF NOV DEC JAN FEB MAR APR MAY JUN 
Colombia 1 q 1930 oS eee eee eee eee eee eee 1930 1931 1932 
Denmark 6 , 1931 4% | Exports: 
Hungary . is i982 8 | To Belgium .....00.000000000000 MONEY IN CIRCULATION 
» 5 ae : ’ 1931 5.84 To England Ak Sie a CRN (Calendar Week Averages of Daily wiguece, — of Dollars) 
Norway 19,1931 7 To Switzerland 1932. — —_—1931. 
Spain » 1931 6 To Holland ............ Jan. 16. Jan. 9. Jan. 2. Dec 26. Dec, 19. Dec. 12. Dec. 5, Nov. 28. Jan. 17. 
Sweden 19, 1931 7 Unadjusted . 5,646 5,666 5,727 5,599 5,529 5,528 5,486 4,683 
Argentina 1931 6% Total ....-.-.. cece cece eee eee Adjusted ......... 5,692 3: 618 5,453 5,398 5,368 5,352 5,388 5,373 4,721 
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We represent the Insull 
Group of public utility com- 
panies, operating in 31 
states. Among them are 
Commonwealth Edison Company, The 
Peoples Gas Light and Coke Company, Middle 
West Utilities Company, National Electric 
Power Company, National Public Service Cor- 
poration, Public Service Company of Northern 
Illinois, and Midland United Company. 


The successful direction of Mr. Samuel Insull 
and associates accounts largely for the 
outstanding investment reputation of these 
companies. 


Our Monthly Savings Plan is available for 
those wishing to invest out of income. Send 





for full information. 
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Urtitiry SECURITIES Company 
230 So. La Salle St., Chicago 


St. Louis Cleveland Des Moines Los Angeles Louisville Milwaukee 
Kansas City Minneapolis Detroit San Francisco Indianapolis Tulsa 


UTILITY SECURITIES CORPORATION 
New York, Washington, Boston, Richmond, Philadelphia, Hartford, Rochester, Pittsburgh 
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